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USINESS is still waiting 
on the outcome of the 
election. This cannot 
be proved from the 
business records of last 
week or the preceding 
week, but the fact of 
suspense in the busi- 
ness community is too 
obvious to be over- 
looked. For this rea- 
son alone, therefore, 
the immediate prospect 
is for no decisive 
change for the coming two weeks. 
Whether the election of President 
Coolidge, which apparently is gener- 
ally desired by business interests as an 
assurance of stability, will clear away 
all doubts in the business mind, is at 
the moment not quite certain. Much 
will depend on the political complex- 
ion of the new House. It is possible 
also that, if elected and backed by the 
party majority in the lower house, 
Mr. Coolidge might make some decla- 
rations of policy which would reas- 
sure business in regard to certain 
points on which it is now somewhat 
nervous—particularly on the relation 
of the Government to business in the 
application of the Anti-Trust laws. 
The activities of the Federal Trade 
Commission have been somewhat dis- 
turbing to business men, not merely 
in the steel industry, but in many 
other directions, as in the case of the 
National Biscuit Company; and the 
preponderantly unfavorable action of 
the Courts on the complaints brought 
by the commission has given the Gov- 
ernment’s attitude an appearance of 
inconsistency which is not tranquilliz- 
ing. 


Trade Active; Industry Slack 





Last week’s new business records 
showed the same contradictory condi- 
tions that have been evident for the 
last four months—merchandise trade 
in volume and activity contrasting 
with industrial operations which have 
gained ‘materially since June, but 
which are still below a normal pitch 
of activity, and which fail to show 
clear indications of any substantial 
gain in the near future. Probably 
some observers will hold that a favor- 
able result from the elections is all 
that is needed to cure this industrial 
hesitation; but a more thorough-going 
consideration of the whole record indi- 
cates a more deep-seated cause for 
the retardation. 

A striking feature on the trade side 
was the very large total of car load- 
ings for the week ended Oct. 11, 
figures for that week rising to 1,088,- 
000 cars, which was only 9,000 cars 
short of the previous high record es- 
tablished last year at 1,097,000. Load- 
ings of grain and grain products in the 
week noted de@ined 13 per cent. from 
the loadings of the preceding week, 
and the movement of this group has 
apparently passed its high point. Ore 
shipments should also show the usual 
seasonal decline and, unless there is a 
sharp increase in loadings of coal and 
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Although the range of average prices of forty investment securities fell 
in September to 108.8-112.7, from 110.5-115.2 reeorded in August, The An- 
— . 'n Index Line continued its movement upward, rising from 

! 121.5 to 123. 

There is no especial significance in this movement. A forecast of bette: 
times was made by the index number of August, 1923, and this prediction 
was confirmed by the index number of iast July. 

Before another forecast may be looked for the index line must reverse 
its present course and turn downward. 
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harvest time. The cumulative move- dle of the week, and dropping further 
ment up to Oct. 11 was the largest toward the end. The Government's 
on record, exceeding the largest pre- report of weather conditions showed 
ceding year, 1922, by nearly 100,000 that they had been favorable to sal- 
cars and exceeding by the same _ vaging the corn crop and in some por- 
amount the total movement for the tions of the corn belt considerab\ 
whole year 1920. Manufactured prod- gains have been made. 
ucts did not quite reach the high point Wheat and flour export from the 
recorded two weeks earlier at 673,894, [mited States and Canada for th: 
missing that by about 9,000 cars. week ended Oct. 23, as reported to 
General merchandise trade follows Bradstreet’s, broke all records with a 
closely weather variations and, while total of 17,739,823 bushels, an in 
very large in volume. it- continues to crease of more than 4,000,000 bushels 
be marked by the now familiar policy over the preceding week. For the six- 
of small and repeated orders. — The teen weeks ended Oct. 23, exports 
John V. Farwell Company of Chicago, were 146,531,600 bushels, against 108, - 
report as of last Saturday: 543,000 bushels during the same pe 
Wholesale drygoods business is at riod last year. 
present feeling the influence of the The international wheat situation as 
approaching election uncertainty in reported by Broomhall from .Liver- 
its effects upon advance orders for pool, up to last Wednesday, Oct. 2». 
Spring. Road men report, however, showed total shipments of 16,292,000 
that retailers are holding their gyarters to Europe, against estimated 
Spring commitments until after Nov. requirements of 79,000,000 quarters: 
4 and covering only immediate and shipments of 2,050,000 quarters to 
needs. Road sales are ahead of last other importing nations against esti- 
week both in volume and number of mated requirements of 14,000,000 
orders but do not equal last year’s quarters. It is the impression in the 
for the corresponding week. trade that large quantities of United 
That trade activity is high, despite States and Canadian wheat have been 
the limitation of small orders is indi- contracted for export in the Spring. 
cated by Bradstreet’s partial returns Broomhall’s detailed table shows an 
of bank clearings and debits for the estimated available surplus of 101,- 
week ened Oct. 22. Clearings at lead- 500,000 quarters against a world de- 
ing cities show a gain of 107-10 per mand of 79.000,000—a margin of about 
cent. over the preceding week and of 175,000,000 bushels. 
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political uncertainly and sums up the situ- 
ation in these words: 

The steel trade sees ahead of it two 
weeks of quietness, in view of the evi- 
dence it has had in the past three weeks 
that buyers are doing no speculating on 
the election outcome. Both in pig iron 
and in finished steel manufacturing con- 
sumers are making even closer connec 
tions with furnaces and rollings mills 
and keeping their own stocks down—a 
cendition that leads the more confident 
producers to look for a fair run of buy 
ing for stock after the first week of No- 
vember. 

It is an uninteresting market as mat- 
ters stand—production jogging on at 
about the September rate, prices chang- 
ing little, though tending to weakness, 
end current buying giving no indication 
of an early change in the channels of ul- 
timate cosumption 
Prices continue irregular, and owing in 

part to the confusion following the aboii- 
tion of Pittsburgh basing, delivered prices 
at certain points show that some of the 
mills have to abserb freight charges in 
order to compe orders. The fron 
Age’s compo’ *.* @f finished steel re- 
mains unc: ed at 2.46 cents a pound 
The composite price for pig iron remains 
at $19.46 a ton for the tenth successive 
week, but pig iron prices have softened 
at Eastern Pennsylvania and Pittsburgh, 
for large buyers have been able to obtain 
basic pig as low as $18.50 

Hopes for an increase In activity in au 
tomobile sales are apparently not mate- 
rializing. Ford and Dodge's outputs are 
reported as somewhat reduced, with the 
industry as a whole operating at some- 
where around 75 per cent. capacity, 
though a few producers are on higher 
schedules. ’roducing capacity for auto- 
mobile parts is so much in excess of de- 
mand that makers of forgings.and axles 
are naming very low prices Automotive 
Industries, summarizing the situation, re- 
ports some improvement in retail sales and 
deliveries to dealers, but says that the 
betterment is not great enough to cause 

any great expansion in production sched- 
ules. It reports that dealers are hoping 
for comparatively heavy buying for the 
rest of the year, a period when sales are 
normally slow because of the hope that 
fermers will buy more actively. Expec- 
tation of more buying by the farmers was 
disappointed in September and so far in 
the present month, and reports from other 
sources suggest that it is likely to be dis- 
appointed through the rest of the year, 
though in some States farmers’ incomes 
have been greatly increased by large crops 
and high prices for grains. The farmer's 
disposition seems to be to pay off debts 
and to refrain from any unnecessary buy- 
ing. Aggressive sales campaigns are in 
prospect, but it is understood that the 
manufacturers are not this year preparing 
for any unusually large demand in the 
Spring of 1925. 

Commodity Prices Down 

The Fisher index of commodity .prices to 

lest Friday dropped by 0.6 of a point, to 
151.3 from the 151.9 of the preceding 
week. Again the movements in grains 
ana cotton were mainly responsible for the 
change Cotton suffered a sharp break 
with the closing out of October contracts 
on Thursday 





As Others See It 


Business Needs Political Stability 
From The Garfield Natienal Bank, New 

York 

It is not a feeling that the differences in 
policy between the two major parties en- 
danger business, which causes some ap- 
prehension just before the election Ad- 
justments can be made to meet varying 
conditions caused by shifts in the policies 
of the parties.in power, just as they are 
constantly being made to meet changes 
arising from other causes. Neither is it 
iny real fear of complete radical control, 
with all its conglomerate mess of nostrums 
and isms. What is causing hesitancy in 
the business world is fear lest a monkey 
wrench be, thrown into the intricate gears 
of our national machinery that will pre- 
vent their functioning properly And by 
business, we mean not ‘Big Business’’ or 
**Little. Business," but the day-in day-out 
business of gaining a livelihood pursued 
by nearly all the citizens of this republic. 
When deadlocks, minority holdups and 
political jockeying for control cause the 
machinery of government to break down 
in places and function unusually badly 
in others, manufacturers, merchants, la- 
bor, financiers and the general public all 
suffer 

Corporate history is replete with in- 
stances of petty minority groups trading 
upon their ‘‘nuisance value’’ and either 
blocking progress or exacting an outrage- 
ous price for their acquiescence. Of late, 
with the expansion of the transplanted 
European bloc system in Congress and the 
attention given to the vociferations of 
noisy leaders with small followings, we 
have had more and more instances of this 
‘‘nuisance value’’ as a factor in the di- 
rection of governmental affairs. Hereto- 
fore, the bloc leaders have been playing 
in and out of the two great parties in 
such a way that the issue between party 
and bloc government has been obscured 
This year most of these leaders have 


picked up their fetishes and ghost masks 


and opened an encampment of their own. 
This may serve to focus the attention of 
conservative voters on this particular 
issue and lend to a strengthening of true 
party government. It is too much to 
hope for elimination of all blocs at the 
coming election, however, and the best 
insurance that can be had against the 
forcing through of unsound measures will 
be the return of an administration that 
is strong enough to hold radical legislation 
in check. 

The concentration of the radical groups 
in a separate party may turn out to be a 
very good thing for this country, as it 
will cause the centring of more attention 
upon their pet policies. And most of them 
cannot withstand any great amount of 
critical inspection without disclosing their 
fundamental weaknesses. Demggogic ut- 
terances on economic subjects are often 
hard to meet because the rebuttal requires 
presentation of highly technical material 
in popular form. The American public 
is sometimes easily caught with a well- 
rounded phrase and it is hard to make the 
great mass of people get down to the bed- 
rock of facts all the time, but the sound 
common sense of the American people can 
always be relied upon in the long run to 
correct temporary errors of judgment and 
to abandon fads and theories which may 
have been given consideration in what the 
newspapers are wont to call ‘‘the silly 
season."’ 

The plain duty of every business man 
in the United States today, whether he be 
banker, manufacturer, wholesaler, re- 
tailer, farmer, mechanic or a day laborer 
—the plain duty of every American who 
earns his living by his own mental or 
physical effort, is to decide for himself 
whether he wants government by ma- 
jcrity or minority, by action or by dead- 
lock, by experience or by experiment, 
under the Constitution or at the hands of 


a kaleidoscopic Congress, and whether he, 


would rather sail his business ship upon 
a stormy but a Known and charted sea or 
adventure forth into the unknown, guided 
only by the fitful music of the siren and 
the wavering light of the will-o'-the-wisp. 


Good Undertone to Business 
From the National Park Bank, New York 


There exists a good undertone to busi- 
ness and people generally are evincing a 
quiet confidence about the future.. This 
has been an important influence in the 
election discussions for it is admitted on 
al! sides that the highly favorable change 
in the position of farming communities, 
a; compared with a year ago, has been 
a large factor in the Presidential cam- 
paign. The sharp rise in the price of 
grain and farm products has added enor- 
meously to the purchasing power of whole 
communities which a year ago were hard 
pressed and without the means of pro- 
viding the comforts of every-day living. 
That these conditions have changed radi- 
cally is shown by the September returns 
of the great mail-order houses which 
showed increased sales of 31 per cent. 
for the month and 20% per cent. for the 
year Chain stores also showed a gain 
in September business of 3% per cent. 
for the month and nearly 12% per cent. 
for the year Both systems—mail-order 
houses and chain stores—in the first nine 
months of 1924 reported a 10 per cent. 
gain in sales over the same months last 
year. Some of the large department stores 
of this city have also made an excellent 
showing as compared with a year ago 
with good gains and increased activity in 
various lines. This reflects perhaps bet- 
ter than anything else the strong pur- 
chasing power of the people and the con- 
tinued prosperity of the wage-earning 
classes. 

Not for a quarter century or more have 
the American people witnessed a more 
extraordinary Presidential campaign than 
that just drawing to a close. It has been 
for the most part quiet, orderly and con- 
ducted in a good-natured sort of way with- 
out many clear-cut issues to excite spirited 
discussion. Had it not been for the Third 
Party agitation the contest might have 
been a dull affair with few human interest 
features. The lifesaver for the conserva- 
tive interests, however, has been the re- 
storation of prosperity in the Northwest 
made possible by the large average crops 
marketable at relatively high prices at 
home and abroad The wonderful come 
back of the Northwest and the sections 
generally affected has been the dominant 
factor making for peace and harmony in 
a season when the apostles of discontent 
were organized as almost never before. 
The sober second thought of a prosperous 
people, therefore, has successfully an- 
swered many of the arguments put forth 
by those who sought a change for change 
sake without having any very clear idea 
of what the new order would bring, or 
what reforms if any would be accom 
plished. 

Costs Too High, Profits Too Narrow 
From Hayden, Stone & Co.'s Market 
Letter. 

The fact that gold imports during Sep- 
tember amounted to but $2,000,000 againsi 
an export trade balance of $142,000,000, 
the largest since 1920, would indicate that 
foreign loans are already having an effect 
on the movement of gold With the pros- 
pect of further large loans and granting 
of credit through bank acceptances it 
seems quite probable that the period of 
heavy gold imports has definitely come 


to an end. This reduces the probaBility 
of inflation of which a great deal has 
been heard in recent months. If our great 
abundant gold holdings cannot be put to 
advantageous use in this country a method 
fo: their use has been found in financing 
operations abroad. 

The week's events have brought out 
rather sadly the fact that the New Eng- 
land textile industry is still severely,, de- 
pressed. The fact is that textiles cannot 
be sold at a figure at which they can 
be replaced without a loss. The chief ele- 
ments of cost in manufacturing are raw 
material and labor; beth are abnormally 
high. Either the price of finished goods 
must advance or the cost be reduced be- 
fore operations can again be conducted 
at a profit. As the public will not take 
full production at even present prices it 
is evident that higher prices are most un- 
likely. This leaves as the only alterna- 
tive a reduction of costs which must be 
effected in some way to restore the in- 
dustry to a profitable basis and in the 
long run this industry, like any other, 
must be profitable to the owners if it is 
to be profitable to the employes. 

The report of the steel companies for 
the third quarter brings out forcibly the 
lack of profit on the reduced basis of 
operation. Probably not over 40 per cent. 
ot capacity was employed during these 
three months; hence, even for the most 
fortunately situated companies, profits 
were meagre, while for the average there 
was scarcely any profit at all. 

It is a pleasure to turn from these 
rather drab conditions to the figures of 
railroad earnings. While these are some- 
what below the peak of last year, they 
are still quite satisfactory because of ef- 
ficient operation. This is because our 
transportation plant is being used prac- 
tically at capacity. Even at that there 
has not been sufficient profit to induce 
the building of new lines at the present 
cost of construction. On the contrary the 
tendency has been to abandon lines ren- 
dered unprofitable by the competition of 
bus and truck. But at least those who 
have invested capital in this industry and 
in all too many instances have been with- 
out adequate return, are in a fairer way 
of getting it. There has been no_ net 
increase in the railroad mileage in this 
country for several years and it has been 
only by the most efficient use of the 
lines already existing that the needs of 
the country have been served. It will 
not be many years more before the grow- 
ing needs will be beyond even the most 
intense use of the present system and 
will call for additional mileage. The only 
sure way of securing the necessary capital 
at a reasonable cost is by treating fairly 
capital already invested. 

The general situation seems to be a 
case of a large turnover at a small mar- 
gin of profit. Of the large turnover there 
is no lack of evidence as attested by car 
loadings which in recent weeks came 
within a small percentage of the record, 
by bank clearings and other usual indices. 
Of the small margin of profit for the great 
majority of concerns there is also—unfor- 
tunately—no lack of evidence as noted 
above in the textile and steel industries 
and further attested by reduced dividends 





Credit vs. Foreign Business 
From The Journal of Commerce, New York 


No student of American foreign trade 
and business who has followed the course 
of events during the past few years with 
attention can fail to note the fact that 
there is always present in the minds of 
many business men a notion that they can 
expand commerce or make profits’ by pro- 
viding what they call ‘‘credit facilities.’’ 
This idea has become so deeply rooted 
that it seems to be little less than a 
chronic disease of business, oreaking out 
sometimes in a more aggravated form than 
at others, but always more or less steadily 
present. 

We see these symptoms in the facts that 


céme to hand now from day to day re- 
garding organizations for lending abroad 
or making foreign acceptances or furnish- 
ing credit in one shape or another. Peo- 
ple whose memories are not too short will 
recall the inglorious history of that sec- 
tion of the Federal Reserve act which 
permitted banks to organize foreign in- 
stitutions in which they themselves would 
held the stock. They will also recail the 
fact that this provision was loudly called 
for by conventions and organizations and 
then when it was granted only a paltry 
half dozen or less of such banks were 
organized, most of them to go out of busi- 
ness within a very few years on the ground 
that they could not make profits But 
those whose memories do not run as far 
back as this experience surely cannot have 
forgotten the even more disappointing his- 
tory of the so-called Edge act which 
was touted and advertised from one end 
of the country to the other and furnished 
interminable college debates and orations 
The Edge act went into operation in 1920, 
and two or three enterprises were organ- 
ized under it. All have gone out of busi- 
ness or have become comparatively 
quiescent. 

It is not wise, however, to view this 
question purely from a critical or non- 
constructive point of view. Why is it 
that we cannot get the foreign business 
which we want? If it is not the absence 
of credit then what is it? For one thing 
it is refusal to meet the desires of the 
foreign buyer and to furnish him the 
things that he thinks are adapted to his 
needs. We want to furnish articles manu- 
factured according to our own ideas and 
standardized after American methods. In 
the second place, we have never developed 
the careful and minute study of foreign 
banking and commercial credit that has 
been- worked out by English and other 
traders. Either because it is too trouble- 
some or costly or because the immediate 
returns were not considered worth while 
we simply have not the information about 
foreign credits that we must have in orde1 
to make time sales abroad safely It was 
this unwillingness to go at the study of 
foreign credit slowly and carefully that 
has made not a few of the concerns or- 
ganized under the Webb-Pomerene act dis- 
band or become inactive. Finally, our 
prices in this country are too high and 
we cannot export freely at such values, 
credit or no credit, except when foreign 
buyers are in the greatest need and can- 
not fill their requirements anywhere ex- 
cept here. That was so during the war, 
but it is a condition that holds true no 
longer. 

These facts in the case are not alto- 
gether pleasant, but a survey of them will 
show clearly enough why it is that so little 
confidence can be placed in the boom plans 
for the expansion of our trade through 
financial processes. Such processes in 
order to be safe and successful must fol- 
low, but cannot precede, the gradual de- 
velopment of business and the establish- 
ment of a buying clientele. When we 
make loans to foreign countries we may 
insist that the money shall be spent here, 
and we may find out safety in the fact 
that we have thus transferred to the in- 
vestor the problem of eventual collection. 
That is a way of evading the issue of 
foreign credit that defeats itself It will 
not succeed very long. The effort to do 
something of the sort at the time when 
it was proposed to organize an Edge act 
corporation with $100,000,000 capital was 
rejected by many of our banks, and the 
whole enterprise fell through 

Let us be as sincere and truthful in 
this matter of foreign trade as we can, 
and let us, therefore, recognize that doses 
of credit will not sell goods safely or over- 
come a decadent condition of business in 
foreign relations any more than they would 
in connection with agriculture The at- 
tempts to cure everything by credit stimu- 
lants have not succeeded either on the 
farm or in foreign trade. A reapplication 
of it in either field will not be likely to 
bring better results in the future 
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HAT the interest of 

Americans and Eng- 
lishmen each in the 
elections of the other 
is both similar and re- 
ciprocal appears from 
this quotation, cabled 
last week: *““The Man- 
chester Guardian edi- 
torially declares that 
the average Britisher 
classifies President 
Coolidge with Stanley 
Baldwin, John W. Da- 
vis with Herbert Asquith, Robert M. La 
Follette with Prime Minister MacDonald, 
“while Lloyd George ~ comparable with the 
late Theodore Roosevelt.’’ 

The likeness extends beyond the issues 
te be voted upon in both countries to the 
degeneration in both from party govern 
ment representing principles held by the 
majority into government by a minority 
helding power by bargains for votes, both 
in and out of the lawmaking body. The 
governing minority is much like a teeter 
in a seesaw, able to influence the up o 
down movement.at either end of the plank, 
but unable to make any independent move- 
ment. The substitution of one coalition 
for another is merely a change of teeter, 
not the mandate of the majority for or 
aguinst socialism or free trade or imperial- 
But the principles survive the party 





ism. 
intrigues. Labor is still for socialism, al- 
though with a majority against it; the 
Conservatives are still for protection, al- 


though they lost the previous election on 
it Neither subject is dropped because of 


the election. Either socialism or protec- 
tion may be put in the position of the 
teeter, and may enact something by a 
vote trade without the approval of the 
electorate. 

The Parliamentary combination cannot 
be forecast until the votes are counted. 


The candidates before the electorate num- 
ber 1,425, including 534 Conservatives, 500 
Labor, 339 Liberals, and the rest too scat- 
tering to make mention useful. There are 
615 seats, and only 38 seats are uncon- 
tested. There are 247 straight fights be- 
tween the Conservatives and Labor due 
to the withdrawal of Liberals in order to 
strengthen the Conservatives. 


Perhaps a New Party 


From these conditions there springs the 
expectation of a new coalition of the Lib- 
erals and Conservatives against Labor in 
payment for the Liberal withdrawals. The 
payment will be earned, for the Liberal 
withdrawals weaken the party and may 
result in its disappearance, leaving the 
hattlefield to the Labor and Conservative 
Varties. That would mean return to two- 


party government, with socialism as the 
point of difference between them Sidney 
Webb said that the election was the 


funeral of the old Liberal Party and that 
the eleetion would result in giving power 
to moderates between opposing extremes 
of Communists and Tory die-hards Lloyd 
Ceorge declared that disappeareance of the 
Liberal Party meant the inevitable eleva- 
tion of the Socialists to power. If Labor 
can defeat the Liberals heavily in this elec 
tion it follows that in the next it will re- 
ceive a great accession from Liberal ranks. 

On the other hand, there are signs of 
the birth of a new party under the leader- 
ship of Winston Churchill. They call 
themselves Constitutionalists and repre- 
sent the white collar protest against 
cialism. They have no monopoly of that 
issue, as the trades unions’ manifesto de- 
elares for “constitutional rebellion.” Upon 
that ex-Premier Baldwin said: ‘‘You can 
no more speak of constitutional rebellion 
than of chilly hell.’ 

Much of the language used in the cam- 
paign is more extreme and bitter than is 
usual in England. The campaign began 
with personal abuse and degenerated into 
ganized hooliganism. Plows were struck 
missiles thrown, and some of the most dis 


so- 


tinguished speakers were unable to make 
themselves heard. Among them may be 


mentioned Viscountess Astor, who struggied 


for an hour against her hecklers with 
great good humor. Her “hearers’’ sang 
the “Red Flag,” stole her literature, and 


substituted soeialist. Others treated even 
worse were Asquith, Geddes, Horne, Mond. 

Lloyd George contrasted Baldwin's set- 
tlement of the British debt to the United 
States with Macdonald's readiness to guar- 
antee a Ican to Russia, and condemned 
poth. George Bernard Shaw, speaking for 
labor, said that English newspapers a hun- 
dred years ago were talking about George 
Washington as they have lately been taik- 
ing about Lenin and Trotsky: Shaw says: 

The Labor Government has recognized 

the Russian Government and does not 

want the old Government back. Every 

attempt te bring it back would be a 
crime against the Russian people. We 

had better lend thirty million pounds to 

Russia than throw it away on demor- 
alizing doles to the unemployed. 


In London the Germen loan was placed 
on terms the reverse of ours. Here pref- 
erence was given to the smaller sub- 
s«ribers. In London applications up to £350 
were rejected altogether, while applicants 
for £400 to £900 received only £100, with 
applicants for £1,000 to £4,000 receiving 





£200 and the others zetting about 7 per 
eent of their applications. The result rep- 
resents one of the best loan successes of 
recent times. 

The loan was oversubscribed everywhere, 
but in some cases the banks took the loan. 
Nowhere else was the loan as popular or 
as widely distributed as here. 


The German Situation 


The German Coalition Cabinet expired 
promptly after having enacted the laws 
necessary to execute the Dawes plan, and 
thus make it almost independent of Ger- 
man politics. Monday week the Reichstag 
was dissolved at the request of Chancellor 
Marx, who found his parliamentary posi- 
tion untenable. At the last election the 
Socialists polled double the vote of the 
next largest party, and had 173 members, 
but were not proportionately influential in 
the Government. The Nationalists also 
were not in the Cabinet, and for weeks 
Chancellor Marx has tried to give them 
both representation in return for support 
in his foreign policy. The incompatibility 
of those two party enemies was not the 
only difficulty. The Democrats refused 
to work with the Nationalists because they 
opposed the Cabinet’s policy of interna- 
tional conciliation. They directed their 
representative, Minister of War Gessler, to 
retire if the Nationalists were admitted to 
the Cabinet. Bargaining for partisan 
advantage could do no more. than 
produce a_ coalition which disappeared 
whenever popular sentiment was not 
whipped up to compel cooperation of dis- 


cordant elements. The situation was un- 
stable, and the election was necessary to 
clarify the situation. 

The Cabinet set Dec. 7 as the date 


Prussia and Bavaria also will choose Legis- 
latures on the same day, besides city and 
county elections. There will be a desperate 
struggle between monarchistic and reac- 
tionary elements against the parties repre- 
senting the democratic and progressive 
ideas. The old imperial colors, black, white 
and red, will be advanced against the new 
Republican colors, black, red and gold. 
Hardly concealed in the background are 
economic and industrial issues. The indus- 
trialists assert that the burdens necessary 
under the Dawes plan so impoverish capital 


that labor must accept lower wages and 
longer hours as a patriotic duty. The 
eight-hour day is endangered, and there 


will be scant election funds for those who 
The 


urge unemployment doles. immuni- 
ties of the Communists ceased with the 
session of the Reichstag, and warrants 
were issued for each of the sixty-two 
troublesome Deputies. Only one was 
caught, and there is a chance that the 
others may not have to campaign from 


cells. The alleged reason for the raid was 
that the Reds used forged passports of 
several nations when traveling. There is 
no reason to doubt it, but the discovery is 


no less timely than some of our own 
prosecutions. 

The Nationalists dismissed their leader, 
Dr. Hergt, in their disappointment. 


France remains puzzled over its finances. 
The rumored Morgan loan is deferred until 
after the election here, but conversations 
continue. An internal loan has provided 
for the deficit of interest on the repara- 
tions loan, but rumors of Treasury diffi 
culties depress the franc, with signs of 
lcakage of capital from the nation. Ad 
dressing a conference of Hadical Social 
ists, Premier Herriot gave an account of 
his short administration and forecast the 
budget for 1925. Nothing will be added 
to taxes on the mass of the people; rather, 
efforts will be made to lower the cost oi 
living by reducing food taxes. The only 
new taxes were a light charge on exchange 


cperations, a tax on insurance companie: 
and banks, a tax on increment on build- 
ings and business good-will France's 
recognition of Russia hangs fire, partly 


through observation of England’s difficul- 
ties on the Russian negotiations and partly 


through Russia’s dissatisfaction with anv 
tring less than complete recognition, with 
cut conditions and with an exchange ot 


Ambassadors. France has reserves regard- 
ing recognition without an understanding, 
including the sixteen billions of gold francs 
Russia owes to Frenchmen, which Russia 
would like to enlarge. 

tussia announces that for the first time 


since the revolution it has balanced its 
budget without the emission of paper 
raoney. The total is 2,091,600,000 gold 


rubles and includes 18,000,000 for famine 
relief. Other nations have more difficulty 
in balancing their budgets, because few of 
them repudiate their debts or include con- 
fistation as an addition to taxation.  Fi- 
nance Minister Sokolnikoff told Parliament 


that English and American bankers had 
granted commercial credits to the State 
sank amounting to ‘‘tens of millions of 


rubles.’” He called attention to the reduc- 
tion of military costs and contrasted it 
with the increase in bourgeois States. For- 
eign loans were not needed by Russia, 
which would not concede burdensome 
terms for them, as Russia could improve 
its position without them, although more 
slowly. The debate included unfavorable 
comment on the British treaty, but ratifi- 
caution was urged, as rejection would be in- 
jurious to the British Labor Party. Tchi- 
tcherin said that the British loan to Rus- 
sia would be spent in England for manu- 
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should be two and 
factures, and Russia would supply raw narks annually: that 
materials to England. He thought the elec nan prosperity should 
tion of a Conservative Government in Eng erve ! for increases in this 
land would disturb the international situa amount 
tion and might cause a world crisis. Zi in ¢ better supervision, 
novieff, President of the Third Interna the D armarked certain Ger- 
tional, recalled that MacDonald before tak mal e allied account. The 
ing office had said that he would have , ‘run for that account 
none of Russia’s monkey tricks, but had (erm saddled with a 5.000.- 
become a champion of Bolshevism. Mac 000.000 iortgage, the interest 
Donald, Zinovieff said, plowed the field for = nto this fund: various 
the Communists’ harvest, and his cam- (Go, lies shall pay their 
paign is the finest moving picture in the profit int. Once these sums 
international political theatre. } be o the New Bank, after 
———____—__-—___ pre i of four years, during 
ments are to be made 
P ibili 4 U d id paration Commission, 
OSS1 1 ities n er he stody of a Transfer 


hold this belief. 


material and direct, they have not only a ’ s Ce - : 
sharp realization of the difficulties of the rey i 10 — 
situation but a close knowledge of just wy Abs gel tina 
what the Dawes plan is. seteae. aimee Geis 
The Dawes plan amounts to nothing ' a lied account will be 
more or less than giving Germany ons i four years, these 
more opportunity—a little easier oppor ' titute the only repara- 
tunity—to pay a part of the damage the scale running from 
invading armies did in France and Bel ‘ first year of the 
gium from 1914 to 1918. If, under the nlar p to two billion the 
Dawes plan, the Germans pay, it will be f t that the payments 
a good plan; if, under the Dawes plan half billion minimum 
the Germans do not pay, it will prove to A ash transfers. 
be worth no more than any of the othe: mnafar . 
reparation plans the Germans ac« epted and camh tenneeee ee 
did not carry out. wi . — enti ete 
tam ere > 
What, in a word, is the Dawes plan? a of mene “frown 
Under it, how are the Germans to pay? ert eparation Commission 
on does it differ from other reparation ling block of all repa- 
schemes’? Germans have more 
The gist of the more than one hundred to avoid payments 
pages of the Dawes plan is just this they had accepted, 
Germany, without domestic debt, can, if he London schedule of 
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paid by the Allied nations, pay Germans to the 
revenue to run the Government and leayv« he Committee of 
a surplus, which surplus shall be use: Transf wes plan. It is pro- 
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sion, for distribution to the Allies, in the 
measure the money market and the con- 
dition of German foreign trade will permit, 
without undue damage to the international 
value of the German monetary unit It is 
evident to any student of economics that, 
in the long run, these transfers can be 
made only in proportion to the favorable 
German credit abroad The mistake is 
frequently made of saying that the trans- 
fers can be made only in proportion to 
the favorable balance of German foreign 
trade. This is only half true, because 
Germany may have a favorable balance 
abroad much larger than the trade figures 
would show in the first place, there are 
invisible exports, as, for example, revenue 
from shipping and, more important than 
that, there is the revenue from some eight 
billion dollars’ foreign investment which 
the McKenna Committee found Germans 
possessed. It is the intention of the 
Dawes plan that the German Government 
shall take steps to see that German foreign 
investors place this revenue at the dis- 
posal of the Transfer Committee. 

If the normal German payment is six 
hundred and twenty-five million dollars a 
year, if payments in kind take up three 
hundred and twenty-five million, that 
would leave about three hundred million 
to be transferred. It is at once apparent 
that. if the German foreign investor re- 
ceived 5 per cent. interest, the income 
from the eight billions abroad would cover 
the exchange transaction. This, however, 
would not be good enough to count on 
exclusively, for the return of normal busi- 
ness conditions in Germany would un- 
doubtedly bring back a considerable part 
of the wealth Germans now hold abroad 
So the Dawes plan counts on there being 
available for the transfer operations any 
part of all current German credits abroad, 
both from investments and from business. 

The plan then provides for the situation 
which would arise if conditions—that is, 
the international credit position of Ger- 
made it impracticable to transfer 


many 
all of the allied account balance. It sets 
forth that such sums as cannot readily 


be transferred shall be invested in German 
securities This has led to the idea in 
the minds of some friends of Germany 
that, in reality, very few marks will ever 
be transferred, but that Germany will make 
her payments by means of shares in her 
industries, and that in the course of time 
this process will give the allied nations 
control of German industry. The best 
answer to this is that the Dawes plan 
fixes the limit of five billion gold marks, 
or one and a quarter billion dollars, for this 
form of investment If the investment 
reaches that total, and it is still impracti- 
cable to make transfers, payments into the 
allied account are to cease until conditions 
again permit of transfers being made. 

In the Dawes plan, no total is fixed 
for the German obligations; it was agreed 
between the Allies and Germany that this 
be postponed until after the Dawes plan 
had demonstrated about how much Ger- 
many could pay. But it is tacitly agreed 
that the Dawes plan is intended to run 
for forty or forty-two years and on that 
basis the present value represents forty 
billion gold marks or ten billion dollars 
At this rate, the war costs Germany con 
siderably less than it costs any of the 
larger nations which defeated her 

The Dawes plan is not a waterproof 
proposition It is not a sure thing It 
will not work unless the Germans co- 
operate, and it is so stated in the text of 
the plan Any one who has studied the 
plan wili see that its tender spot is the 
transfer business If the marks cannot 
be transferred from the allied account in 
the New Bank to the Reparation Com- 
mission, they will do the Allies no good 
It is obvious that, by cooperation between 
industry and CGowernment, the Germans 
can create and maintain a condjtion which 
will make it impossible to transfer any 
large sums without affecting the mark 
adversely This, in turn, will defeat the 
whole working of the system If the 
Germans seek to mess up the Dawes 
scheme, they can do it 

There is a possibility that the Germans 
may affect the system even before the 
marks reach the New Bank The Dawes 
plan is predicated on Germany's having no 
interior debi, it having been wiped out, 
it was presumed, by the fall of the mark 
to zero value It is apparent that, if the 
Germans, by revalorization of thé imperial 
war bonds or by other methods, recreated 
a national debt, something serious might 
happen to the surplus out of which, under 
the Dawes plan, reparations are to be paid. 
Dawes and his colleagues calculated that 
a Germany without Government debt could 
pay forty billion marks in reparations. If 
the two hundred billion marks in Govern- 
ment bonds were revalorized to the extent 
of 15 per cent., which has been reported, 
it is evident that the bases of the Dawes 
plan would be undermined, since Germany 
would no longer be a country without 
domestic debt. 

There are some people in France who 
care about American opinion. They are 
in a minority, but are important because 
they control the finances of the country. 
Among them there is a fear that, in the 
four years’ preparatory period in which 
there is no cause for fiction, there will 
grow in this country the idea that there 
is no more trouble with the reparations 
problem. These Frenchmen reason that, 


when the time for real payments comes, 
unless Germany changes, constant pres- 
sure must be kept up and that, in the 





event of the need of action by France, 
there will once more go abroad the accu- 
sation that France is militaristic, imper- 
ialistic or otherwise something she ought 
not to be. Therefore, they would ask 
that Americans keep an open mind and 
judge the situation on the performance 
of Germany. 


National Bank Notes 
vs. Federal Reserve 


T the American Bank- 
ers’ Convention a plea 
was made by several 
representative bank of- 
ficers for the preser- 
vation of the national 
bank note system. The 
excellence of the Fed- 
eral Reserve notes was 
candidly admitted, but 
it was urged that the 
circulation privilege en- 
abled the Treasury to 








borrow cheaply § and 
that the national banks needed the pres- 
tige of issuing notes to assist them 
against the competition of the State 


banks, which have other profitable func- 
tions denied to the national banks. For- 
mer Controller of the Currency Crissinger, 
now Governor of the Federal Reserve is 
of this opinion. On the other hand, the 
Treasury is calling in bonds used as the 
besis for circulation privilege, and the 
question calls for decision in a practical 
rather than a theoretical manner. 

The circulation statement for this month 
contains lines of interest in this connec- 


tion: 

Oct. 1. °24. Oct. 1. °23 
Gold coin & bullion. $427,969,7: 
Gold certificates .. 898, 165,500 
U. S. Notes ..... ... 304,345,029 
Fed. Res. notes . .1, 729,300,574 2,245 ‘ 
Fed. Res. bank notes. 9,029,710 16,501,159 
Nat, bank notes 736,500,049 730,748,100 














Total $4,806, 366,540 $4,489,921 ,139 

Omitted lines show a total of money of 
$8,693,198,249, including gold $4,547,785, - 
“44. There are no signs of deficiency here, 
and there is excess potential capacity in 
the surplus reserves of the Federal Reserve 
system. The points of particular interest 
in the figures are the considerable de- 
crease in the Federal Reserve notes and 
the small increase in the national bank 
notes. The decrease in the Federal Reserve 
notes reflects the quietness of trade. The 
increase in national bank notes is small, 
but abnormal, contrary to trade require- 
ment 


An Indigestible Element 


In 1914 the total was $740,000,000, Over 
that long and disturbed interval there was 
small change. The national bond secured 
notes are an indigestible element in our 
currency, like the United States notes 
floated on naked credit. Neither are re- 
sponsive to trade requirements regarding 
either expansion or contraction. Both dis- 
pense with gold, and so far as they are 
below the irreducible minimum of circula- 
tion they do no particular harm. Theor- 
ists would prefer to see both disappear, 
and it might be truer economy to use gold 
or Federal Reserve notes, because we 
should always have enough and not too 
much of either If we now have enough 
currency, we would have a half billion too 
much if the Federal Reserve notes had 
not declined. Prices are high enough 
without that inflation of purchasing power. 
The irreducible core of our currency is 
the billion and more which represents only 
national bonds and credit, and is in no 
relation to private commerce or credit. 
Surely it ought not to be necessary to 
labor that point, considering the years 
which went to the substitution of Federal 
Reserve notes and assist currency for fiat 
and bond secured currency. If that pain- 
fully established principle is admitted, 
ought it to be waived in consideration for 
the convenience of the national banks? 

They are a minority of all banks, but 
are the backbone of the Federal Reserve 
system. They are compulsory members 
of the Federal HKeserve system, but other 
banks are optional members. The two 
classes of membership have _ different 
money-making capacities, and the compe- 
tition between them has progressed to a 
demoralizing degree There are many 
sorts of necessary and commendable 
banking which are more suitable for other 
banks than for those keeping the ultimate 
reserve of the nation for all banks. Trusts, 
real estate loans, savings departments in 
commercial banks, branch banks are 
among varieties of banking for profit 
which lack the prestige of issuing cur- 
rency. On the one hand, there is pressure 
for permitting Federal Reserve Banks to 
do all sorts of banking in pursuit of 
profit. On the other hand, there is pres- 
sure to authorize issue of an inferior sort 
of currency to create prestige for national 
banks. They value the distinction from 
other banks, and hint that they may 
cease to be national banks if that last re- 
maining privilege is lost to them. The 
hint is not idle. National banks are con- 
verting themselves into State banks in the 
proportion of 3 to 1 for each reduction in 
membership of non-national banks. The 
loss of resources to the Federal Reserve 
is small in proportion to the total re- 
sources, but would become important if 
the loss of the circulation privilege should 


increase the resignations of "membership. 

There is nothing theoretical about the 
loss of the circulation privilege. The 
Treasury has announced intention to call 
for redemption in February $118,000,000 
circulation bonds, and a policy of calling 
other circulation bonds. There are a few 
more than 8,000 national banks in the 
Federal Reserve system, besides 1,600 of 
the country’s 22,000 State banks. The 
national banks contributed to the Federal 
system their entire $22,000,000,000 of re- 
sources. The State member banks con- 
tributed to the system only $12,000,000, - 
000 of the total $33,000,000,000 State 
bank resources. The national banks’ pres- 
tige is higher than that of the State 
banks, although the resources of the latter 
are larger. 


Lack of Currency 


The bankers’ convention was told that 
the loss of the circulation privilege might 
reduce the national. bank membership to 
such an extent that the country would lack 
for currency. The total of bonds carrying 
circulation privilege is $793,000,000. Tha: 
includes $118,000,000, of which $88,000,000 
are held as the basis of currency issues, 
and all mature in 1925. The Panama 
Cangl bonds total $75,000,000 and are 
subject to call. The consols of 1930 total 
about $600,000,000, and practically all are 
the hasis of currency issue. Some of these 
issues! which are not now subject to call 
have near maturities. Within a few 
months some national banks will lack for 
bonds to secure their currency. Within a 
few years the number will be so large 
that the conditions which the bankers fore- 
see will be upon us. An early decision 
upon the policy regarding currency issues 
would be prudent. The return of conditions 
like 1921 when the reserve ratio fell to 
the danger point is expected by nobody, but 
it is not an impossibility and should be 
guarded against. It would be doubly un- 
fortunate if there should be similar con- 
ditions with any considerable reduction of 
national bank membership, and a _ pro- 
portionate reduction of national bank note 
circulation. 

Closely related to the circulation question 
is the future of the Federal Reserve mem- 
bership. The admission of State banks in 
1917 as a war measure has given it a 
variety not in the original plan and has 
not improved the quality. The State 
hanks cannot be made compulsory mem- 
bers, and the necessity of competition with 
the State banks is altering the quality of 
the national banks. It is not possible to 
give the note issue privilege to the State 
banks, and it is being taken away from 
the national banks. On the other hand, 
the necessity of equalizing the _ profit 
capacity of the two sorts of members is 
producing a sort of department store bank- 
ing, with all banks doing everything that 
any bank may, and no benks specializing 
any sort of banking. 

This question ripens just as radicals are 
agitating against our banks as the source 
of their troubles, rather than their refuge 
in trouble. It would be easy to show that 
benks suffer with their customers, and 
that the welfare of their customers is a 
selfish interest of the banks. The country 
bas no particular need of the sort of banks 
which failed by thousands when the farm- 
ers were compelled to liquidate excessive 
grants of credit. The farmers are told 
that they were forced into insolvency, al- 
though in fact hundreds were saved from 
insolvency by the banks, which had noth- 
ing to do with causing their embarrass- 
ment. La Follette is the chief exponent of 
this prejudiced view of banking, and he 
has told the sort of banking he would sub- 
stitute In the distressed farm region he 
explained his proposed method of relief to 
agriculture through cooperative banks in 
these words: 

“They will have all of the qualities of 
other cooperative undertakings. Their prof- 
its will be limited. The principle of one 
man one vote shall prevail. They shall be 
required by law to use their resources ex- 
clusively for productive purposes and for 
the benefit of the members. They will be 
producers’ banks, not exploiters’ banks. 
They will have full banking powers. These 
banks will have the right to rediscount 
their loans through the Federal Reserve 
Banks or other central agency, so that the 
credit resources of America shall be avail 
able to them.”’ 

The election will put an end to that sort 
of attack on our banks, but the next ses 
sion of Congress will be much occupied 
with proposals hardly less threatening. 





Improved Sentiment 
in Copper Outlook 


rw XPECTATION of marked 

improvement in the 
copper industry within 
the next six months, is 
evident in some quar- 
ters. For the past two 
years or more the in- 
dustry s been forced 
to struggle under the 
burden of huge yearly 
surpluses and in con- 
sequence prices on the 
metal have established 
record low levels. A 
break in the condition has been noticeable 
in the past month, as both copper prices 
and shares have registered an upward ten- 





dency. Europe is the greatest outlet for 
eur copper, and with the Dawes plan in 
operation, which means Germany onc 
more using her pre-war amounts, it is fel! 
that a boom in the industry will surely 
come. This is in part ‘true; but the out 
lock for tha immediate future is not as 
bright as it is generally painted 

Europe has been already taking a large 
amount of copper since the beginning of 
the year. The total exports for the nin« 
months amount to 815,214,000 pounds, an 
increase of 239,292,000 pounds, or mor: 
than 40 per cent., over the same period 
last year. However, despite this marked 
increase of our exports to Europe, she is 
still some 20 per* cent. behind pre-wa1 
figures. Of the total amount of coppe: 
sent abroad during the past nine months 
the greatest consignments have been to 
Germany, France and Engiand in the orde: 
named. The following table shows how th« 
overseas movement was distributed amon:z 
the various European countries and pei 
cent, taken by each country of the tota! 
amount exported: 


3d Quarter. ist 9 Months. 
Ibs ‘ 


(ibs. ) % S.) % 

Germany 55,314,000 20.9 171,340,000 21 
France ..... 60,732,000 22.9 170,554,000 20.9 
England 51,390,000 19.4 166,920,000 20.4 
Holland 11,798,000 4 33,502,000 4.1 
Ee ackcicecs 31,866,000 12 103,680,000 12.7 
Belgium .... 23,470,000 8.8 62,542,000 7.6 
Misc’l’ous 29,888,000 11.6 106,676,000 13.3 

Total ..... 264,458,000 100 815,214,000 100 


It can be seen from the above that Eu 
rope is slowly resuming her former position 
in the copper market. However, any im 
portant effect that this might have in 
brightening the outlook for the industry ii 
the United States is counterbalanced by 
the increased imports of South American 
copper. The growth of the west coast ot 
South America in copper production has 
assured for the future American leadershiy: 
in the field. While this is a very desirabk 
condition, still it will have a retarding ef 
fect in the depletion of the large surplus 
stocks that have been carried over every 
year since 1920. Possibly for this reason 
copper is only selling at a price just above 
the low of the year, despite the change fo: 
the better in European conditions In 
other words, European expansion may 
have been already partly discounted 

Figures recently made public b the 
American Bureau of Labor Statistics fo: 
the first nine months of 1924 show a total! 
production of 1,082,509 short tons, a 
monthly average of 120,278 tons, or about 
240,000,000 pounds This makes the 
world’s copper production 15,000,000 
pounds a month less than consumption 
The indications point to a monthly world 
consumption of 225,000,000 pounds. This 
last figure was estimated in the following 
manner: The shipments to consumers by 
North and South American producers, in 
cluding foreign production refined here and 
sold by American firms, totaled 219,00), 
(0) pounds a month. This amount, added 
to 36,000 pounds, the total shipped to con 
sumers by other than American agencies, 
would give an approximate total of 255, 
000,000 pounds. Consumption figures for 
the last three months of the year can lx 
expected to average as high as the pre 
ceding months. In this case there would 
be an estimated copper consumption of 
3.060,000 pounds. This is from some points 
of view a conservative estimate, as foreign 
consumption shows every tendency to in 
crease. It is also possible that eur own 
business may quickly recover after Nov 
4, and thus take up some of the present 
slack due to election suspense 

Along with an increase in consumption 
has come an increase in production The 
peak of production was reached in May ot 
this year, when the output rose to 124.250) 
tons, or 248,500,000 pounds. Since May 
there has been a steady decline all over 
the world with the exception of the Belgian 
Congo. In this instance May output was 
7,106 tons, August 10,204 tons and Sep 
tember 8,645 tons, but even here the 
figures show that a decline is in progress 
The following table shows approximately 
world production for May, August and 
September and also the total for the first 
nine months of 1924: 


Aug. Sept % Mos 
U. 8. 73,074 
Mexico 
Canada .... 
Chile & Peru 
Japan ... 


Australia 

Europe (+) 
Belg. Congo 
Rhodesia é 





Total .....124,250 119,425 116,817 1,082,509 


*Estimated. +Incomplete and = partially 


estimated. 


Upon examination of mine production in 
the United States a decline in Septembe: 
output is also noticeable when compared 
with production last June. This year, 
mine production has totaled 588,323 tons. 
an average of 65,369 tons a month. The 
1923 figures show a monthly output of 61, 
544, while 1922 dropped to 41,154 tons 
monthly. 
is due to the fact that production was not 
resumed until April. The fall in production 
in the United States has only heen evident 
for the month of September, as a peak was 
reached in August. In fact the low grade 
disseminated or ‘‘porphyry’’ producers of 
copper are the only ones to show a marked 
decrease, while a slight increase of 80 tons 
is seen in the vein mine output 





The lowness of this last figure- 
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THE INCOME TAX LAW — HOW THE 
GOVERNMENT INTERPRETS IT 


A Summary of 


Current Rulings 


By WILLIAM J. HOGAN, L.L. M. 


(Special Correspondence of The Annalist) 


WASHINGTON, Oct. 25. 
HE United States Board 
of Tax Appeals, in De- 
cision 13, in the 
of William J. 
heimer of Philadelphia, 

sustained the Commis- 

sioner of Internal Rev- 

tion of liability undet 

the terms of a lease to 
replace the property as good as new when 
the lease expired and the property re- 
turned to the lessor. The Board held 
with the Commissioner that only the 
amounts actually expended or for which 
liability had actually been incurred in each 


enue in disallowing as 

a deduction from _ in- 
taxable year could be deducted in the re- 
spective taxable periods. 






come for 1918 and 1919 
a reserve set aside 
each year in anticipa- 








Furnishing Copies of Returns 


A copy of an information: return on 
Form 1099, showing the amount of salary 
paid in a calendar year to an employe 
ot a corporation, according to Solicitor’s 
Memorandum 2575, may be properly fur- 
nished to the executor of the estate of 
such employe. 


Receivership of National Banks 


Office Decision 114 has been modified 
by Income Tax Unit Decision 2092 so that 


under the Acts of 1921 and 1924, if the 
receiver of a national bank is operating 
the bank he is required to file a return 


on behalf of the bank, but if he is merely 
liquidating its assets and winding up its 
affairs, the principal officers of the bank 
are the proper persons to file the return. 


Executors 


Income Tax Unit Decision 2091 holds 
that an executor filing income returns coy 
ering portions of the year 1923 is entitled 
to the benefits provided under Sections 
1201 (b) and 1202 of the Revenue Act 
of 1924. 


such year) which the portion of such pe- 


riod falling within the calendar year 1923 
is of the entire period. 
Section 1202 of the act provides that 


eny taxpayer who has made return of 
the taxes imposed by the 1921 act for 
a period of less than a year and begin- 
ning and ending within the calendar year 
1923 shall be entitled to an allowance by 
eredit or refund of 25 per cent. of the 
amount shown as the tax upon his return. 


If the correct amount of the tax for such 
period is determined to be in excess of 
the amount shown as the tax upon the 


return, the taxpayer shail be entitled to 
‘he benefits of subdivision (f) of Section 
1200 of the 1924 act which provides that, 
if the correct amount of the tax is deter- 
mined to be in excess of the amount shown 
as the tax upon the return and a defi- 
ciency has been assessed before the en- 
actment of the 1924 act, then 25 per cent. 
of any amount of such deficiency which 
has been paid shall be applied in reduc- 
tion of the amount unpaid (such unpaid 
amount being first reduced by 25 per cent. 
thereof) and any excess shal] be crediteJ 
or refunded as provided in Section 281 of 
the 1924 act. 


Credits Allowed Individuals 


Where a wife has no net income or if 
her net income consists entirely of divi- 
dends and Liberty bond interest, which 
are exempt from normal tax, and she can 
not use any of the personal exemption 
allowed a husband and wife living to- 
gether, the husband may file an amended 
return and take the entire exemption, al- 
though in the wife’s original return the 
entire exemption was taken by her as the 
personal exemption, according to Income 
Tax Unit Decision 2090, is a credit against 
net income for the purposes of normal 
tax and the husband and wife who file 
separate returns are entitled to use the 
full amount of such personal exemption 
and it may be taken by either or divided 
bctween them. 


Estates and Trusts 


While certain items of administration ex 
sal- 


penses, such as Salary of bookkeeper, 
ary of stenographer, telephone, stationery 
and supplies, may be allowed as deduc- 


come Tax Unit is primarily concerned with 
the relationship of administration expenses 
to the income of the estate. In general 
those expenses incurred in the administra 
tion of an estate, including the procuring 
of the necessary orders of court, the col- 
lection of the assets of the estate, the 
payment of the debts of the decedent, the 
payment of estate, inheritance and incom, 
taxes, the preservation of the assets of 
the estate, the distribution of the assets 
in accordance with the terms of the will 
or trust and order of court, are considered 
a« administration expenses for income tax 
purposes and are not allowable deductions 
from gross income. 

Another point ruled upon in the memo- 
randum is that the provision of Article 
293 of Regulations 62 of the Revenue Act 
ot 1921 reading, ‘‘Expenses of the admin- 
istration of an estate, such as court costs, 
uttorney’s fees and executor’s commissions, 
are chargeable against the corpus of the 
estate and are not allowable deductions,’’ 
is to be interpreted to include as non 
deductible administration expenses not onl) 
court costs, attorneys’ fees and executors’ 
commissions, but all expenses directly 
chargeable to the preservation of the estat« 
and not contributing to the earning of 
income thereon. 

The words ‘‘such as’’ in the above quo- 
tetion cannot be interpreted as words of 
limitation or words of exclusion, the spr 
cific expenses enumerated after thes 
werds being merely examples or illustra 
tions of administration expenses and are 
not all inclusive, as the use of the generat 
and comprehensive language at the be- 
ginning of the sentence, the Solicitor holds, 
indicates that all expenses of administra- 
tion are specifically chargeable against the 
corpus of the estate and are not allow 
able deductions from income for income 
tax purposes, 


Obsolescence 


Obsolescence of tangible assets not used 
in the manufacture of near beer which 
was commenced in the latter part of 1919 
or 1920 may be allowed in 1918 and 1919 
as a deduction from income if the tax 
payer can definitely prove that he knew 


in 1918, the begining of the period of 
cbsolescence, that he would discard th 
particular assets on which obsolescence 
claimed. 


The fact that the taxpayer did not in 
stitute the manufacture of near beer, but 
instead took definite steps in 1920 to go 
out of business when the _ prohibition 
amendment became effective, may be ac- 
cepted as corroborative of the fact that 
he intended in 1918 to go out of business 
when prohibition became effective in 1920 

Also, obsolescence may be allowed in 
1918 and 1919 on assets not used in the 
manufacture of near beer despite the fact 
that they can not be physically discarded 
or sold because they are an integral part 
prohibitiv« 








S. Treasury 
By H. E. SARGENT 


(Special Cor nce of The Annalist.) 


INGTON, Oct. 25 
TOTAL of $108,917,945 
was expended by the 
Government on Oct. 15 

interest charges on 
wartime securities to 

ling $7,000,000,000, 
according to the daily 
balance sheet of the 


Federal Treasury for 
Oct 21, the latest 
heet available. The 


securities 
luded the Fourth 
bertys of the series 
easury bonds of the 
Consequently the ex- 
cess f enditures chargeable 

eipts for the first 
this month amounted 
spite the fact that, in 

21 the railroads paid 
$40,901,127 in principal 

ns advanced by the 

-xpenditures charge 
y receipts amount to 
this month, as against 
yrresponding period 
st on the public debt 
(59, or a little mort 
Similar payments in 
of the current 
less in the present 
with the fiscal 
rative analysis of pub- 
id expenditures failed 
out of the ordinary 
except that holders 
ing securities redeemed 
e than § 0 of the paper held by 
xpenditure of nearly 
lemption by the Govy 


ernmer iry notes. 


Government 
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The f situation remains un 
Polish Govern 
ment f i plan for the settle 
fi ines; to this country 

y the Treasury that 
Poland £e a new debt refund 
I his Government, but 
made it plain that 

lebt« vould be given any dif 

t hose accorded the Brit 

; t is expected that a 
eeting nissidn to discuss for 
led next week. lo 

and’ to nearly $190,000,000 
iding and accrued interest 
has been 
hat the 25 per cent 

f l s for the calendar year 
1925 il of certain miscella 
vided for by the Reve 

e resulted in marked 

ollections for the 
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Section 1201 (b) of the 1924 act pro- tions by the Estate Tax Division of the of the plant or because of a c 
t vides that any taxpayer making return Miscellaneous Tax Unit of the Bureau of cost of removal, if it can be proven that fiscal year 1925. 
) for a period beginning in 1923 and ending Internal Revenue for estate tax purposes, it was definitely known at the beginning ollections from July 
i in 1924 of the taxes imposed by the act it does not follow, according to Solicitor’s of the obsolescence period that such as to Se $ aggregated $622,618, 
{ shall be entitled to an allowance by credit Memorandum 2498, that such a ruling is sets would not be used in the further 824, cor $694,083,590 for the 
er refund of 25 per cent. of the same _ conclusive upon the Income Tax Unit, as_ activities of the taxpayer. rres} i in 1923, or a decreass 
proportion of a tax for,such period (de- the Estate Tax Division considers only The above interpretation of the Revenue f $71,464 »me tax collections for 
{ termined under the law applicable to the the relationship of administration expenses Act of 1918 is contained in  Solicitor’s 924 were $400,002,857, 
calendar year 1923 and at the rates for to the corpus of the estate while the In Memorandum 2011 $416,425,091 for the same 
decrease of $16,422, 
IAS taxes from July 1 
| 1924 1924, amounted to $2z,- 
| 615,96 vith $277,658,498 for 
Fe : ‘ e ° . | the 192. a decrease of 
Comparative Table Showing Treasury Operations on the Basis of Daily | $55.01 ae on: ee 
° bacco tax of $5,803,040, 
7 °. I to sept, - a Fae 
Statement of Oct. 21 as Compared With Oct. 14 1 to Sept. 30, 1924 
yunti fo $80,908,422, compared with 
Fiscal Fiscal Corresponding Fiscal Fiscal Corresponding Se4 100.2 : ame Perse of 1922 
RECEIPTS Year 1925* Year 1925° Period Fis | EXPENDITURES Year 1925* Year 1925* Period Fis- | 0’), reas as show as esti 
(Ordinary) : (to Oct, 14 (to Oct, 21). cal Year 1924.* | (Ordinary) : (to Oct, 14). (to Oct, 21). cal Year 1924.* | aes , was snown In the co 
RINE asc wis dss ooc $162, 288,014. 89 $173,353,988.31 $165,092,191.07 | (Checks and war- | ectior x on admissions, which, 
Internal revenue: | rants paid, &c.) | nder Revenue act, applied to 
Income and pref. tax 410,128,548.74 421,979,869.25 441, a 909.07 General expeditures. ..$571,710,719.09 $603,182,772.72 $613,920,008.00 n s of 10 cents and, un 
Misc. internal rev... 272,690,373.33 286,037,983.92  344,389,984.32 ¢Int. on public debt... 156,871,654.54 254,087, 893.53 264,187,589.88 of 1924, applies to 
Miscellaneous receipts: | Refunds of reeeipts: of 50 cent Co! 
Proceeds Govt.-owned } COMM ascccesecans 5,310,850.28 5,587,891.39 8,229, 964.17 , = US. te 
securities — Foreign Internal revenue..... 45,794,028.31 47, 086,982.46 40, 644,010.48 to Sept. 30,_ 1924 
obligations— OE OED &,000,000.00 were $ M ’ mpared with $15,633, 
Principal ...... 147,151.06 147,151.06 37,873,592.75 | Panama Canal....... 3,073, 325.49 3,243, 700.60 2,913, 673.25 751 f e period in 1923, a de 
Interest ......... 10, 711,761.52 10,711, 761.52 11,527,620.92 | Operations in special | : {56 Collections unde 
Railroad securities. 45,767,805.95 86, 668,933.44 9, 284,866.25 | accounts: epg eer ws, including offers in 
All others.........- 808,379.26 808,379.26 1,653,937.45 Railroads .......... 3,576,922.83 3,694, 778.28 22 30) Sf pen: iv i n = * 
Trust fund receipts War Finance Corp... 116,089,363.51 $17,806, 145.22 57.87 NPN les, &C. rom. uly 
(reappropriated for Shipping Board..... 12,645, 140.94 13,999,586. 24 34 0 Sel umounted to $108,521 
investment) ....... 7,611,956. 27 §,118,193.77 7,972, 374.29 Alien property funds 3,146,145.26 3,459, 847.20 04 ompare , gv 133 for the corre 
Proceeds sale of sur- |} Loans to railroads.... = ...ecceees «nee eeeeeee Es "821, "000.00 spondiz f 1923, a decrease of 
plus property...... %, 653, 178.54 8,164,042.18 17,463,609.09 | Investment of trust $78 612 
Panama Canali tolls, | funds: - eee Treasury Mello — 
hae Race ae tai @ Si ase-0ch 7,276, 496.40 7,949, 603.64 8,771,539.00 Gov. Life Insurance. 94,045.07 8, 000,282.57 7,937,345.01 ecre rreasury Mellon last 
Receipts from mise. Civil Serv. Retirem’t 12,283,909.77 12, 171,780.50 11,023,666.21 week a that he had authorized 
sources credited di- District of Columbia the Fed banks on and after 
rect to appropria- | Teachers’ Retirem’t 23,519.48 23,519.48 35,029.28 Thursda and until further no 
THOMA 2 occ covcsccess T,402,224.68 8, 168,375.67 16,181,904.02 | Foreign Service Re- tice. 1 : cash before Dec. 15 
Other miscellaneous.. 47,723,947.94 51, 133,896.54 84,984,720.76 | errr 60,983.72 60,983.72 1994 : : eee 
225 8ST LOE LL LITE ALD OE lh General Railroad : el option, at par and 
Total ordinary... “$981, 210,838.58 $1,063,732, 178.56 $1,146,471,338.99 Contingent ........ 94,391.72 94,301.72 ia bya accrued date of such optiona 
Excess of ordinary re sonata 7 = redempt asury certificates of in 
ceipts over total ex- Total ordinary... .$805,996,272.99 $936,888, 205.19 “$991, 990,753.13 debtednes ies TD-1924, dated Dec 
ee tina Fe | 15, 1923 ies TD2-1924, dated June 
against ordinary re- ‘ QO” t ing oC by 9°. 
| ieee soe Ne SE } 6 1 singe 
Public debt retirements chargeable against ordinary receipts: reaching ieral Reserve Board, the 
i rer ee ne so dks SPREE REAP REAR ORADED 46 Rebs 6Tiawda dda bem De $118,374,000.00 $118,374,000.00 $83, 761,900.00 War Fina peration and the Federal 
rR, . «cob 6 d60 5.000 FthCSCREE SS SCOCOREKS 06005:6-000509600 60000008 208,600.00 208, 600.00 35,656, 700.00 Farm Lo d, the movement of crops 
a a A os al a rei aa al na po dit chia wre Oak gah AOR 47,550.00 47,550. 00 3,114,500.00 Corignpettan + disturbed the financial 
Purchases from franchise tax receipts (Federal Reserve and Federal intermediate credit banks) 152,200.00 152,200.00 ‘ oes fabri : i gr ae 
ee Gao ews Anda OES  SOSTAETERAME ODEARRES Gade od hdsecresodneeuame 21,053.95 21,053.95 "25,400.00 abri iks, and prospects for a 
om ae tizhtenins edit this Fall is not ap 
TN a ik is she AAA a edb eheeesen enews ..$118,803,403.95 $118,803,403.95 $122,558,500.00 arent industry, the railroads 
Total expenditures chargeable against ordinary receipts........ ESD EEC IED $924, 799,676.94 $1,055,691,669.14 $1,114,549, 253.13 and banks eporting an increased vo! 
——__-—__——— ann Sn PRE —__— = —— . ume of asines idle cash now held by 
. “*Receipts: “and expenditures fof June reaching the Treasury in July are included the bank eventually find its way 
a +The figures for the month include $501,252.55 and for the fiscal year 1925 to date $3,188,053.00 accrued discount on war savings cer- into the :vestment field. Treasury offi 
tificates of the series of 1918 and 1919; and for the corresponding periods last year the figures include $1,125,834.08 and $9,374,024.74, re- ite Sit i, consequently. no uneasi 
spectively, for the series of 1918 — ee Sere eee y> es 
tExcess of credits (deduct). ness 1s garding the large reserves 
held b ks throughout the country 
apm " a 
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Foreign Securities in American Markets 





iE pending elections in 
England and Germany. 
and the political un 
certainties attaching to 
the results, are for the 








moment the domi 
nating influences’ in 
those countries, ac- 
cording to cables in 
today's New York 
Times, while France, 


though facing no elec 
tion, has to consider 
active political prol 
involved in the fiscal 
before the Sen- 








which are 
to be put 


lems 
program about 
ate and Deputies 

Though defeat of the Labor Varty in 
England appears to be the strong ex- 
pectation of the financial interests, the 
outcome is recognized as still “9ossibly 
doubtful, and the markets are protecting 
themselves against possible unpleasant 
surprises New financing has been stimu 
lated by the success of the German loan. 
The feature of last week's stock market 
was the strength of textile shares, due to a 
marked improvement in the prospects of 
the industry. Orders from the East are 
larger, and the Spinners Federation has 
recommended an increase in the working 
week from 26% hours to 32 Dividends of 
spinning companies are showing a _ tend 
ency to increase Foreien government 
securities have recovered, and are in 
strong demand 

Berlin reports encouraging 
Germany in the increased activity of in 
dustry and as to the position of the eovern- 
ment, financially, a large and unexpected 
vield from taxation. The income and busi 
ness turnover taxes have produced in the 
first half year from three-quarters to four- 
fifths of the estimated income for the 
whole year: the first six months customs 
returns were 136 millions against a year's 
estimate of 160 millions 

It is still undecided how far the exchang: 
proceeds of the German loan will he 
allowed to remain in foreign banks, but 
resident Schacht of the Reichshbank has 
declared his intention to purchase gold at 
# more rapid pace than heretofore. wit! 
the intention of covering as soon as pos 
sible the whole present note circulation and 
the expected increase; and he intends to 
follow this policy even though the notes are 
not immediately redeemable in eold The 






features for 


russian Sate Bank and the Berlin com 
mercial banks have announced that a! 
accounts will now be transacted in the new 


reichsmarks 

Revaluation of the 
continues to be actively 
agitated The Frankfurter Zeitune has 
published a serious warning addressed to 
American investors, against buying worth 
less German securities which are being 
offered by unscrupulous dealers 

The Waris Bourse and the exchange 
market were both depressed last wee! . 
fiecting the uneasiness of the business in 
terests in revard to the Government's pro 
posed tax policy, which bears heavy’! 
certain property and business interests 
is feared that the Herriot ministry wil! 
yield to measures disturbing to business 
It is understood that the new Government 
loan, with the provision for a premium on 
redemption at drawings. will he offers 
Nov. 12; it is not likely, however, that re 
payment from it of the Bank of France’ 
advances will decrease the excessive note 
circulation 

Conditions on the 


German war loans 
discussed and 


Vienna Bourse hav 
improved somewhet with Prague an 
Budapest following suit Note circulation 
has declined, and now has a backin 

i> per cent reserve Success of the Ger 


man loan has helped also to a_ bhetter 
financial feeling 
Kingdom of Sweden Loan 
A syndicate, headed by the National 


City Company, will offer today a $$0,000,- 
OOO Kingdom of Sweden thirty-year 5% 
per cent. gold bond loan, dated Nov. 1, 
1924, due Nov. 1, 1954, at 99% and in 
terest, yielding more than 5.50 per cent 
These bonds are redeemable, as a whole, 
but not in part, at the option of the Gev 
ernment, on Nov. 1, 1934, or any interest 
date ‘thereafter at 100 per cent. The bonds 
ure. not redeemable prior to Nov. 1, 1934 
Interest is payable on May 1 and Nov. 1 
and the bonds are issued in denominations 
of $500 and $1,000. Principal and interest 
are payable at the National City Bank of 
New York or the fiscal agent of the loan, 
without deduction of any present or future 
Swedish taxes. The houses comprised in 
the syndicate are Brown Bros. & Co., Lee, 
Higginson & (Co. and Kidder, Peabody & 
Co. of New York, the Continental and 
Commercial Trust and Savings Bank of 
Chicago, the Union Trust Company and 
the Mellon National Bank of Pittsburgh 
the First National Bank of St. Paul and 
the Anglo-London-Paris National Bank of 


San Francisco 
German Bonds 
The most important event in German 


finance this week was the elimination of 
paper marks and rentenmarks and the in- 
troduction of the new reischmark as the 
only legal currency in Germany 


The markets in bonds as well as stocks, 
both abroad and here, were lifeless, owing 
political 


to the uncertainty as to which 





Last Week 
Previous Week 
1924, to Date 


1923 to Date 


Last Week. 
British cons. 2%4s. 57%@ 57% 
Brish 5% .102% (102% 
British 444s 98% 


French rentes (in 


LISTED FOREIGN BOND SALES 
Week Ended October 25, 1924 


The par value of listed foreign bonds in the New York market for the 
week ended October 25, 1924, and for the years 1924 and 1923 to date, 
together with comparative figures for the same week in 1923, was as follows: 


N. Y. Stock 
Exchange N. ¥. Curb 
eae $17,132,000 $358,000 
25,022,000 358,000 
Peiandars 471,523,000 40,666,000 
Sateace wae wee 7,764,000 561,000 
373,520,000 34,312,000 


Same Week of 1923 areas, ole 


FOREIGN GOVERNMENT SECURITIES 


Previous 
Week. to Date. 
57%@ 57% S5744@ 54% 
10254@102%4 102%,@ 98% 103 
98%4@ 97 


Same 
Week, 1923. 
58%4@ 58 
@100% 
9914@ 98 


Year 


9914@ 96% 











party will get 
election 

The Nationalists and the People’s Party 
are in favor of a revaluation for the Ger- 
man Government bonds. The denials of 
the German Government officials that a 
revaluation would take place even in the 
far future for the bonds issued by the 
German States is considered absolutely 
foolish, and we are now in a position to 
prove that the German States are actually 
making provision for the repurchase of 
their outstanding bonds 

The Minister of Finance of the State of 
Anhalt has proposed a loan of 30,000,000 
(Assembly). 


gold marks to the Landtag 
this money to be used as follows: 
First—To consolidate all debts incurred 


by the State 

Second—To provide funds for the unem- 
ployed (a) by subsidizing the building of 
new houses and (b) through granting of 
eredits to industry, commerce, agriculture, 
mechanics and small merchants 

Third—For the support of social institu- 
tions and small capitalists 

Fourth—To repurchase a part of the loan 


issued in 1919 
This is very important indeed, because 
it is the first official admission that the 


States are repurchasing their old loans 

The markets in the municipal bonds were 
strong, with little material offered It 
looks ‘as if there would be little activity 
until after the Reichstag election 


Certain German mortgage bank shares 


are being picked up by New York The 
interest rate paid by mortgagees on new 
mortgages issued in gold marks are from 
12 to 18 per cent. per annum, and the 


granted as loans is 
cent. of their value 
mortgage bank shares 
with 


amount of money 
from 1) to 15 per 
The old-established 
are Selling at low figures compared 
their hook and gold value 


Mexican Bonds 

in Mexican securities last 
week was somnolent. The attitude of most 
holders is one of watchful waiting. No fur 
ther news regarding the $50,000,000 loan 
has come to light The contract between 
the Austin banker and the Mexican Gov- 
ernment is understood to provide a first 
payment of $10,000,000 ten days after the 
bonds have been delivered, signed and 
sealed to the fiscal agent This is sup- 
posed to take place around about the first 
of next month, and not until such “yment 
has actually been made will the skeptics 
cease to belittle Mr. Arlitt’s remarkable 
enterprise The negative answer of Mr 
Lamont, in reply to an inquiry on the part 
of the Mexican Consul General as to 
whether or not it was true that the inter- 
national hankers were opposed to the new 
loan, was lukewarm and did not throw any 
light on the situation 

The representatives at the oil conference 
in Mexico City have returned to New York 
A meeting has heen held, but no statement 
either confirming or contradicting the of 
ficial news that an amicable arrangement 
had been arrived at, was made. Rumors 
have it that certain technicalities have to 
he straightened out before the oil operators 
will be heard on the subject 

The fact that no contradiction of the of 
ficial announcement had come to light is 
interpreted in a favorable way, and th« 
importance of this matter in respect tc 
Mexican finances cannot he minimized. 

Cuban-Dominican Sugar Company 

A syndicate, headed by The Nationa! 
City Company, last week offered $15,000,- 
000 sinking fund 7% per cent. bonds at 
97% and interest This represents part 
of the financing incident to the consolida- 
tion of the Cuban-Dominican Sugar Com- 
pany and Sugar Estates of Oriente. The 
proceeds of this loan, together with $1,- 
(00,000 secured 7 per cent. serial notes, 
$3,293,000 preferred stock and 593,389 
shares of no par value common stock of 
the new company, will be used to acquire 
Sugar Estates, the retirement of some 


The market 


Paris) 5§1.45@50.00 51.20@50.00 58.70@50.00 55.20@55.05 
French W.L. (in 
Paris) 63.75@63.00 64.00062.30 71.45@62.30 77.85@76.20 
into power at the next outstanding indebtedness and to increase 


working capital. The issue was com- 
pletely sold out and the books closed 

The following consolidated balance sheet 
prepared as of June 30, 1924, gives effect 
to the proceeds of the sale of the $15,000, - 


000 bond offering, including transactions 
incidental thereto: 
ASSETS 
Cash rae $3,355,296 
Sugar «end molasses on 
eee Cree 8,631,201 


Accounts receivable, less 
reserves . 
Materials, 


ey" ‘ : 1,692,458 
supplies and 
merchandise ...... ae 
Adv. to colonos and con- 
tractors, less reserves 4,982,442 
Planted and growing cane 4,367,437 
Prepayments 291,164 


3,203,290 


Total current assets and growing 
COE stesans a eree $26,523,288 
Land, buildings, machin- 
ery, railroads and 
equipment .865,620,181 
Less reserve for deprecia- 





tion 8,042,956 
Net investment in 
plants $57,577,225 


Animals, tools, &c. 1,939,882 
Pastures Scuwe 
Payment on account of 
land contract 





435,907 


Total fixed assets..... . $60,340,260 
Deferred charges, including finan- 

cial charges since completion of 

the crop 2,475,944 


$89,339,502 





Total 


LIABILITIES 
acceptances 
$9,183,004 
2,500,264 


Notes and 
payable 

Accounts payable 

Salaries and wages ac- 
erued Mma tweke ee 

Interest, rents and taxes 
accrued nae 

Other items payable 


20,197 





Reserve for Federal 

taxes and local incom 

taxes ‘ 277,202 

Total current liabilities . $13,318,188 
New first lien sinking fund Tha 


gold bonds due 1944 (this issue 
Sugar Estates of Oriente, Inc., 
bonds and mortgages 


15,000,000 


. ‘ 9,281,910 
bonds and 


Santa Ana Sugar Co 
mortgages had ‘ 3,535,000 
New secured 7% serial gold notes 1,600,000 
Sugar Estates of Oriente, Inc., 8% 
cumulative preferred stock 4,000,004 


Cuban Dominican Sugar Co. 8% 


non-cumulative preferred stock 11,494,220 


Cuban Dominican Sugar Co. com- 
bined common stock and surplus 31,080,184 
Total $89,339,502 


The net earnings of the properties on 
which this issue of bonds will be secured 
by a first lien have been for the past two 
years, respectively, $2,926,151 and $3,977, - 
#24, after depreciation and local taxes, but 
before United States Federal taxes, as 
compared with an annual interest charge 
of $1,125,000 upon this entire issue of 
bonds. These earnings do not include a 
substantial amount of net income after 
depreciation, interest, taxes and preferred 
stock dividends accruing to the common 
stock of Sugar Estates of Oriente, Inc. 


Spain 

The Department of Commerce in Wash- 
ington has received word from one of its 
Spanish representatives that the financial 
condition of the Government is unchanged 
A new issue of Treasury bonds is neces 
sary in order to supply the Government 
with current funds, and will probably be 
floated early in November. Campaign ex 
penditures in Morocco in the recent oper- 
ations have been the largest in history 
and are estimated at 5,000,000 pesetas 
daily; no reduction can be expected for 
some time 

The iron and 
continue active, 
rails and structural 
ments from Bilbao 
and the steady increase in 
Mediterranean ores in European 
makes the prospect unfavorable for 
business. 

The Barcelona textile industry remains 
dull, and a further decrease in production 
has occurred in many of its mills The 


steel industries of Spain 
with a fair demand for 
material Ore ship- 
continue to be light, 
importance of 
industry 
future 


outstanding event in the cotton import 
trade in the past month was the arrival 
of several hundred bales of Mexican cot 
ton, which was reported to be of good 
quality. In general, conditions in Spanish 
industry are now slightly less promising 
than a month ago 

The Spanish cereal harvests have now 


been completed The yield is reported to 


have been of good quality and prices are 
satisfactory to the farmer. Olive oil ship 
ments are greater than a year ago and 
prices show a tendency to weaken lrices 


of almonds and filberts have increased 
owing to the poor nut crop in Catalonia 
Spanish fruits and nuts now find their 


most profitable market in Germany 


Bogota 
In connection with the $6,000,000 
recently made to the Citv of Sogz0ta 
Colombia, it was announced last week by 
Dillon, Read & Co. that they had appointed 


loan 


the engineering firm of Ulen & Co. to 
carry out construction work costing $3, 


750,000 in Bogota. The American Inter 
national Corporation owns about 4 pe! 
cent. of Ulen & Co.’s capital stock The 
remainder of the loan will be employed to 
refund the outstanding bonds 


Austria’s 1925 Budget 
Minister of Finance Kienbock last week 
presented to the Austrian Parliament the 
plans for the 1925 budget These show a 
deficit of $8,360,000, as compared with a 


deficit of $6,650,000 last year, including 
sums allowed by the League of Nations 
for State investments, without which the 


budget would show a surplus of $2,414,000 


Pan-American Petroleum 
Petroleum 


The Pan-American and 
week 


Transport Company stated last that 
their subsidiary, Huasteca Petroleum, had 
completed a well at a depth of 3,735 feet, 
yielding between 2,000 and 5,000 barrels 
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Railroad Stocks 
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Booklet 
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does the future hold for 
What pro- 


What 
railroad stockholders? 
portion of earnings should be put 
back into the properties—and what 


should go for dividends? A typi- 
cal example is cited; the relations 
of stockholders and management 
discussed and the position of 
holders of rail stocks carefully 
analyzed. 
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GOVERNMENT—BONDS GOVERNMENT—BON DS—Continued MU NICIPAL—BON DS—Continued 
ARGENTINA: Bid. Offered. Key. ITALY: Bid Offered. Key. DEN MARK Bid. Offered Key 
Argentine Rescission 4s, 1896-99 (stg.) 67% 68% A-Jd Italian Govt. 5s, 1925 (Treas.) per lire Copenhagen 4s 49 & Ste.) i3 78 1 
Argen. 4s, 1897-1900 (unification) (stg. ). 62% 63 A-J3 PE ALS EEE PARE 13 44 A-C Pas ; 
Argentine 5s, "45 (large, unlisted) (Arg. - —. Cc ‘onsolidated War Loans, 5s, 1918 GERMANY: 
pesos, GRINS cs 6.504 ceuem aes , 78% 79% A Ek) eee 42% 45 A-C Zerlin, 1882-191 i Mk 
Argentine 5s, °45 (listed numbers) (Arg. Wii of Italy 614s (Ser. A, 1920), ;, 1,000) c-D 
pesos, sterling Bence rece cece eeranes ; $1 S2 A 920 _ ) ; Ee ites 100 101 4 serlin pre-w R-W 
Argentine 5s, '40 camel, unlisted) (Arg : Berlin 4s, 1919 (| C-D 
pesos, sterling)..... ei 7S, 79% A-D JAPAN: Bremen, 1887-191 c-D 
Japanese Govt. 4s, 1931 (large pieces fae seer pre-w R 
AUSTRIA: P 1905) (U. S. $ and sterling)........... 82% 828 A-W Cc ene * b07 if 10 - 
Austrian 6s, 50-year (per kr. 1,000,000). . 9 12 Cc apanese _ Govt 4s, 1931 (small pieces one sarang ad 7 a Se Cc-D 
Austrian 6% Treas., 6-yr. (kr. 1,000,000). 25 40 c R.. (U. 8. $ and sterling) re a so A We oo a4 res p c-D 
é ese Govt. Ist series 4s, 1925 ologne, luce (per MK c-D 
BELGIUM: i. SSG MMB oso 65.5c cos cases 97 ON A ~ ee es c-D 
Belgian Govt. Restoration 5s, 1919 (Bel- a Japanese Govt. 2d series 4%4s, ’25 (1. p.) issen 1894 191 c-D 
gian francs)......-.--++-++e+-+-- ily BT A-D Cats. Ms BI PROT 20 oo ce cckscsccees 7 98 A Frankfort pre-w 1 c-» 
Belgian Govt. Prem. 5s, 1920 (Belg. frs.) 394%, 41% A Japanese Govt. 2d series 444s, '25 (s. p.) Frankfort. 1916-1918 ) c-D 
BOLIVIA: Ss a  BEED, o inc cnc aseccaicns 97 98 A Frankfort. 1923 (per 4 Pg oe . 4 
- ae : _ a A Japanese Gov. 5s, 1907 —e- and Fr. -_.) 66 68 A Hamburg, 1866-1914 x J] 
Bolivian 6s, 1940 (g. 1. of 1917) (U.S. $) 17% 19% Japanese Govt. @%4s, 1954............. m% 92 w Hamburg. 414s, 1919 ( » O00 y > 
Hamburg pre war 4 rina 
BRAZIL: MEXICO: - = me 4 : R 
Re . > 205 : _w rtigin szeipsic, 1876-1908 (pe 
Brazilian Govt. 48, 1889 (sterling) 38 BSRA ~€ . Mexican 4%. 1910 : oo» WY, Ww Munich, 1887-1914 (per M . : = 
— "ae ah 1910 (pounds) aA =" at “ Mexican Govt. 3s (silver) ex all........ S ee \ Munich, 1923 (per Mk M : c-D 
aziliz s, If rancs) ...- . ae <a les tay = we . , J — 78-1912 y 4 
Brazilian Jove Rescis, a 1900 (stg.) 38%, 39% =A-W-d ee > —_ (w. " Ww an stg.) Interested a Se eae oa f+ . = : Cc-D 
x ee yp eh 19 2 A-J Mexican Govt. 6s, 1933 (U. S. $, francs, Stuttgart, 1-1 (7 c-D 
Brazilian 4s, Loan of 1911 (francs) } . . 
Brazilian Govt. 4s, 1911. (pounds). 3638 Ae go ee ve eae ee wees ns -. Interested Al saPan: 
Brazilian Govt. 4\%s, 1883 (pounds) 43 1% as a Cert. A scrip for interest in 2 - - City of Tok es os : 
Brazilian Govt. 4%s, 1888 (pounds) 41 2 A- nines i si prey a ape $ 2 . ” 
Brazilian Govt. 5s, 1895 (pounds).... 47 47% A-d ; lay - 
Brazilian Govt. 5s, 1913 (aherting? 46%, 47% A-d —- “gt PUBLIC riLITY—BONDS 
Brazilian Govt. 5s, 1903 (sterling). . 60 2 A-s | Norway 3%s, 1964 (krs., fes., stg.)...... ee ‘ — 
Brazilian Govt. 5s, 1908-09 (francs).... 12% 15% A-3 | Norway 6s, 1931-1964 (kroner).......... 1360144 A | BRAZIL Bid. Offered. Key 
Grazilian 74s, Coffee Loan of 1922 (stg.) 97 98 a | Norwegian Govt. 3%s (1900-1950) (ster- Rio de Janeiro 7 85 86 \ 
Brazilian Govt. 8s, 1921 (U. S. $).. 36% 97 A ling and kroner) ..................... ov oT A : 
ied ? a Govt. 3%s (1902-1962) (French 
: : SE EO Seis ee a3 56 \ RAILI BOND 
Chilean 5s, 1911, 1st series (sterling) 72 76 A —— =. 4s, 1911 (ste. and kr.). 68 72 A 4 NDS 
Chilean 5s, 1911, 2d series (sterling). 76 81 A peg os, 1970 (kroner) pescccseeseess 142 148 A-C CUBA Bid. Offered. Key 
Chilean 7s, 1942 (Amer. issue of 1922) Norway 6%, 1921-1931.... ee 148 C Cuba North H Sk, 91 ‘ 
a, Se ee ala , 97 98 A Norway, King. of, 8s, sk., 1940 (U. S. $) 12 4 A : oes <y F 
Chilean Ss, June 30 and Dec. 31 (Chilean FRANCE 
CO ERS axe oe 102 108 A POLAND: Midi Ry. of I f ) 9% 42% ‘ 
Chilean Ss, May 31 and Sept. 30 (Chilean Poland 6% ext., 1940 (in per cent.).. 72% 74 C-B-D Paris-Orleans R f 1A) ; ‘ 
pesos) Penta : Pacwawe 06 102 A Poland 5% internal (per mks. 1,000,000). 575 675 Cc-B (French frar ) 10%, 314 4 
CHINA: RUMANIA: ’ — 
Chinese Govt. 4s, 1895 (Franco-Russo. ) Rumanian Reconstruction 5s, per lei INDUSTRIAL AND MI ELLANEOUS—BONDS 
(Belgian and Swiss francs)...... 74 79 A ; on ; eet ew a NeT as OR os ET 3% 1%, C-R-D CUBA 
Chinese Govt. 5s, 1960 (Reorganization), i Saisie Bid. Offered. Key. 
(yen and sterling)............ eo PD) a | RUSSIA: Cuba Co. debentur 88 95 G 
“hinese Govt. Hu-Kuang Ry. 5s, 1951 Russian , nantes, 1894 (per rubles 1,000) 9s 1014 R CZEC < 
(sterling) .. < wy «42 A Russian Govt. 544s, 1921 (U. S. $)...... 12 re A — ene seg _ . 
COLOMBIA: Russian Govt. 5i4s (1916), 1926, rubies. - 2 3 A-R voyal bank ‘ interested P 
" Russian Internal “4s, 1894, per rbls, 1,000 9 10 Cc GERMANY 
Colombian Govt. 6s (external, 1913-47) Russian dollar bonds all jaees 13 1b R 4. E : 
(ste > 0 ~ ar 8, all Issues..... : : A. E. G. pre-wa 9 
terling) EASE ROS ee 9 ‘2 A | Russian 5th War Loan 5i%s,per rbis.1,000 2 3 cla EG.’ per M c-D 
COSTA RICA: Russian 6th War Loan Sia.per rbis.1000 2 3 C | Badische a =" a CD 
ae j ea as as : 5 ussian External 5%s, per rbls. 1.000... 13% 15% c 3a dische in 1919 a 
Rep. of Costa Rica 5s, '58 (stg.& U.S. $) s 62 A cation | 5%s, C. D., per rors, 1,000...... 134% 15% Cc BS 1 wh 1% " ws . > 
. _ ussian 64s, per rbls. 1,000........ es |’ ae | Cc , ais Sarena s ‘ ”s 
—F E ; Russian 64s, C. D., per rbls. 1,000...... 1314 «15S c ey! , i was 
(cub san U.S. a See Sane Russian Govt. 64s, 1919 (U. S. $) = A Hapag $14, 4 - - 
(Cuban and U. S. §$)..........- ives 93 9% A eee a ihn: ee 7 ag FAS... is 20 c-D 
( = —- 5s (Trs. loan of 1918), 193) SANTO DOMINGO: + net 1 it ste O%I908. 1 s ‘ > 
pe cssedessescveses 9 97 sant ie ™ — ; - > 6 » 
< ‘uban_ Govt. 3148 (external loan of 1923) am mM A Dominican Republic 5s, 1958 (U. S. $) 100%, 101% A Krupp 2d st 108 ; 5 C-D 
daw sncn ness m = 96% a | swepen: pe 0 gy REO “3% c-D 
J uN: Neé € oS per ik 4 c-D 
CZECHOSLOVAKIA: Sweden, Kingdom of, tis, 1939 (U. S. $). 105 = 106 a | North Germar : 17 19” ©-D-R 
Czechoslovakia Prem. 4%s per ke. 1,000 oy “T € on ; Thyssen 4 MI % 1% c-D 
Czechoslovakia Loan 6%, per ke. 1,000 23 27 Cc SWITZERLAND: 
FINLAND: Swiss Confederation 8s (s. f.) '40 (U.S. $) 114 9 115 A BANI rOocKS 
Finland 5%s (internal), per finmks. 1,000 18 o c URUGUAY: AUSTRIA Bid. Offered. Ke 
" adie Uruguay Govt. 3%s, 1891, F., M., A., N. Austrian Dis« t Af 
FRANCE: TN errr rrr rere A 1) 53 A Bodencredit 3 C-« ea 
French Govt. 4s, 1917, per fes. 1,000. Zi A- c-D-W Uruguay Govt. 5s, 1919 e. & U. S. $) 66 70 A Credit Anst 1% ry, P ° re 
French Govt. 4s, 1918, per fes. 1,000 ar A Uruguay Govt. 8s, 1946 (U. S. $)........ 105 106 A Mercurbank ji > ‘ 
French Govt. 5s (Victory), per fes. 1,000 33 33%, A-C-D Union Bank lie TF a 
French Premium 5s, 1920, r fcs. 1,000. \ 1 -C . iener Bank i OIF 
wrench 5%, 1917 (U.S. $)-... _o oS MUNICIPAL—BONDS Wiener Ba 1% 24 ¢-@-8 
French 6s, 1920, per fes. 1,000... .. ; 144 A-C-D ARGENTINA: Bid. Offered. Key. GEKMANY 
French Govt. 7%s, 1941 (U. S. $) 101% 101% A Buenos Aires 3%s, 1906 (Stg. & Fr. fcs.) 42% 44 A-J Haden ii c-p-e 
GREAT BRITAIN: Buenos Aires gold 5s (£10), 1944........ 53 Hy *3) A-J Darmstaedter ‘ 
on ~ 0)" 4 pay . 2 
British Govt. Funding 4s, 1960-90 (stg.) 7914 81% Buenos Aires gold 5s (£20), 1944........ 6 os A-J Deutsche Bank C-D-« 
British Govt. Victory 4s (sterling) 51% 83% Buenos Aires gold 5s (£100), 1944....... MG 58 A-J Disconto Gesel c-D c 
British Govt. 5s, 1929 (internal) (stg.).. 94% 96% A Buenos Aires 6s set r. gold bonds), Dresdner Bank C-D-@ 
British Govt. 5s, 1927 (internal) (stg.).. 9414 9614 ‘A 1926 (U.S. $).---. eee eee ee ceeeeeecees 9X 100 \ 
: sl r HUNGARY 
British Govt. 5s, 1929-47 (internal loan) AUSTRIA: Heltich Huns = en 9 
(sterling) |... ----~-- sees eres seer eee 1 93 NEI: oi dsiasvacs danneoacesceciaceen 316 c ; Fi 
British Govt. 5%s, 1925 tinteenel) (stg.) 9% 92 A NE acco abla ERS 13 16 Cc POLAND: 
United Kingdom, 1929 ........ 15, 110% w =a 
United Kingdom '5%s, 1937 (U.S. $) 105% 105% $A-W | AUSTRALIA: gp age + eae - " 
GREECE: Brisbane 6%s, 1941 (sterling)............ 97 98 A-J | Handlowy w Warszay m zi 
Greek Govt., 1964............... .. 15 110 c-p | Queensland 44s, 1925 (sterling)......... x9 9 A-J merce in V LV 1.75 2.25 rn 
Dia Handlu i Z m 
GERMANY: BRAZIL: merce and lust 5 30 40 B 
German Govt.W.L.5s (per mks. 1,000,000) 1000 1050 C-D-R-w | Pelotas, City of, 5s, 1911, J. & D. (Stg.) 48 Ay A-g | Zachodni . estern 1 a -70 B 
c R-W . > > 
German Govt. 4 and 5%, 1922 (per mks. Rio de Janeiro 5s, 1909 (Stg., Fr. fes. Polski Bi Handi. | m a 
| Sane pereese 20 2h c-D flor. oo sovccscecsecescesccccceecsose 72 ri) A mercial Ba ank in Poser 0 m0 B 
German Govt. 7%, 1949.......... 94% 94% w Sao Paulo 5s 1944 (Stg., Fr. & Sw. fes.) 65 6S A Bank Przemyslowy w us fi ; 
Prussian Consol 334s (per mks. 1,000) 2% 3 Cc Sao Paulo 5s, 1957 (Fr. fes. & Stg.).... 56 57 A-J trial Bank of Lemt 1 2 B 
Sao Paulo 5s, Rae ere or 67 69 J 
HOLLAND: Sao Paulo 6s, 1943 (U. S. $) 78% 79% a is Mi IEOUS—S KS 
s s i SRS 914 ISTRIAL AND MI ; ‘ ‘ 
King. of Nether. 6s, 1972, Ser. A & B... 98 OR, K Sao Paulo 4s, 1936 w i errr 100 101 A INDU STRI A ELLANEOU STOC KS 
King. of Nether. 6s, 1954.......... : 100% 100% K | Sao Paulo 8s (Dutch florins), 1933...... 364 = - 368 A AUSTRIA Bid. Offered. Key 
Dutch East Indies 6s, 1947........ ° 94 97% 4 aa Austrian Arms oD 85 s 
Dutch East Indies Sigs, 1953, old.. 955%. 96 K CZECHOSLOVAKIA: Siemens-Schucke vi tion 
Dutch East Indies 54s, 1953, new. 89% 90 Se SRD bids ced dsomesnsetwntswdee-s 15 17 Cc of electric plants) 14 1% S 
Dutch East Indies 6s, 1962....... ree 89% 90 K a res ar” 17% 19% c-D Styrian Water Pow 10 ISD C-8 
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is known as No. S Tres Her 


daily It 
lowest depth of any 


manos and is at the 
producing well in Mexico. The gravity of 
the oil was said to be much higher than 
that of other Mexican crude oils, The well 
is located at La Pitahaya, northwest of the 
Tepetate district 


Haitian Corporation 

Haitian Corporation of America and sub 
-idiaries for year ended June 30, 1924 
reports net income of $4,426 after expenses, 
depreciation and debenture interest, equiva 
lent to 5 cents a share earned on out- 
standing 80,000 shares of no par value 

Consolidated income account for year 
ended June 30, 1924, follows: 
Gross 
Expenses 


$1,243,542 
4,174 


Operating profit £249,368 


Minor International w harf ( ‘ompany 4,434 
Balance $244, 934 
Depreciation ease 0,508 
Income note interest 190,000 
Net income ‘ : $4,426 
Consolidated balance sheet of Haitian 


Corporation of America and subsidiaries, 
as of June 30, 1924, follows: 

Assets — Cash, $57,491; merchandise, 
$408,419: inventories, $308,538; interest 
receivable, $16,830; accounts receivable 
$88,147; advances to colonos, less reserve, 
$65,543; property account, less deprecia 
tion including franchises and concessions, 


$7.810,982- claim against Haitian Gov 
ernment, $1,017,388: deferred charges, 
$226,512; total, $10,000,850 


Liabilities—Accounts and bills payable, 
$81,841; notes, $2,375,000; reserves, $389, 
803; capital stock and surplus (represented 
by 80,000 no par shares), $7,168,116; total, 
$10,009 250 


Paraguay 
l‘uraguay has completed negotiations 
with the Council of Foreign Bondholders 
for resumption of her foreign debt service 
This means that the coupon 


next year 
due July 1, 1925, on the 3 per cent. bonds 
will be paid on due date. There were 


£535,000 of these bonds outstanding with 
arrears of interest from January, 1921 
The Paraguayan Government offers as 
security export taxes on yerba mate and 
hides. The proceeds will be remitted 
monthly to London, and the yield is 
expected to amount to about £60,000 
annually 

Certificates of indebtedness for arrears 
will be issued to bondholders in the propor- 
tion of 50 per cent. It is estimated that 
£52,000 vearly will be required for payment 
of interest, 1 per cent. sinking fund and 
redemption of certificates, if from £4,000 
to £5,000 is spent on purchase of the latter 
Amounts collected in excess of £52,000 will 
be applied to both sinking funds. Redemp- 
tion will be by tender until the bonds stand 
at 70; thereafter by drawings at 70 


Yugoslavia 

Reports were current in the financial dis 
trict last week to the effect that the King 
dom of the Serbs, Croats and Slovenes was 
seeking to obtain a loan of probably $25 
000,000 here. Since its last loan of $15, 
(KK),000 was obtained here the country has 
materially improved, has balanced its 
budget and done considerable construction 
work in the way of railroads and harbor 
improvements The new loan would )h 
used, it was believed, for further railroad 
and harbor improvements Bankers con 
sulted, however, did not believe that the 
loan would come in the immediate future 


Czechoslovakia 

A report from London last week stated 
that Czechoslovakia would soon seek a 
loan of from $30,000,000) to $50,000,000 
The exact amount, it was learned, would 
not be determined upon until after the 1925 
budget estimates had heen completed. The 
funds are needed partly for the purchase 
of goods abroad and partly for conversion 
of 198,000,000 crown Treasury bonds 


City of Bergen 
The New York Stock Exchange last week 
admitted to its list the City of Bergen, 
$2,000,000 25-year 6 per cent. sinking fund 
gold coupon bonds, municipal dellar loan 
of 1924 
Spanish Crops 
The United States Department of Agri- 
culture has received a revised estimate of 
the forecast of Spanish crops, which shows 
a reduction of 10,000,000 bushels from the 
previous forecast. Production is placed at 
126,000,000) bushels against 157,000,000 


last year. Rye crop is estimated at 50,- 
000,000) bushels against 2S,000,000 last 
year, oats 25,000,000 bushels against 40,- 
000,000, corn 26,000,000 bushels against 
24,000,000 and cleaned rice 149,695 short 
tons against 165,048 last year 


Guatemala 

The United States ciaimed 60 per cent 
of Guatemala's foreign trade in 1923 
Great Britain 15 per cent., Germany 12 
per cent., France 3 per cent. and all other 
countries 10 per cent., according to figures 
just made public There was no general 
economic improvement in Guatemala in 
1923, in spite of the trade increase. Mer 
‘ hants said business was slow and unprof- 
itable, collections were difficult, and un- 
wise credits resulted in losses to shippers. 

The Government spent 396,121,975 pesos 
last year, and collected 385,874,260 pesos. 
In 1922 deficit was 40,047,610 pesos. Av- 
erage exchange value of peso in 1923 was 
1.65 cents. compared with 1.80 cents in 
1922 and 5.13 cents in 1913. Interest on 
the foreign debt was paid during the year 
Outstanding is $9,378,815 

Exports and imports in three years past 
are valued as follows 





Exports Imports Total. 
125 $14,725 eld $10,840,781 $25,506,348 
1WZ2 12,06 8,487,941 1) 0, GOR 





1915 4, 146.044 7,959,924 22,405,908 
China’s Foreign Trade 

Shanghai's declared exports to the United 
States in August are valued at $3,305,722 
by the Department of Commerce Prin- 
cipal items of August exports were raw 
silk, $937,752: wild silk, $450,149, and 
pongee, $375,141 During the first eight 
months of 1924 declared exports to the 
United States totaled $25,505,600. Returns 
show Hongkong trade the second quarter 
of 1924 to be, composed of exports, £16,- 
855,341, and imports, £17,539,650. Im- 
ports fell off £2,213,250, and exports were 
reduced by £3,514,244, compared with the 
first quarter 


French Joint Stock Companies 

The Ministry of Finance, it was learned 
last week, has been studying a scheme 
which proposes that 10 per cent. of the 
eapital of all joint stock companies be 
transformed into Government annuities to 
stabilize quotations and safeguard the in- 
terest of shareholders No decision has 
been arrived at so far 


Soviet Seeks Loan 
The Soviet Commissar for Finance, M 
Sokolnikoff, announced last week to the 
All-Russian Parliament that English and 
American bankers had agreed to advance 
Soviet Russia extensive commercial credits 
The exact amount was not mentioned 


Exchequer Statement 
Exchequer receipts for week 
ended Oct. 18 were £17,446,000 and ex- 
penditures were £15,041,635. Floating debt 
declined to £791,949,000 from £793,889,000 
during the week 


British 


British Unemployment 
For the first time since the last of June 
the weekly report on unemployment in 
Great Britain shows a decline Registered 
unemployed Oct. 13 compare with previous 
week and a year ago as follows: 
Oct. 13,°24. Oct. 6,24. Oct. 15,'23. 
Unemployed 1,210,200 1,215,600 1,314,100 
Mexican Seaboard Oil Company 
The Mexican Seaboard Oil Company an- 
nounced last week that it had completed 
a well at 1,500 feet, subsea, yielding 1,000 
barrels, at Cacalilao in Lot 3 


Deutsche- Adriatic Company 
Word reached New York last week that 
the Commercial Cable Company had en- 
gaged the Deutsche-Adriatic Company to 
construct the German-American cable 


City of Bradford, England 
An issue of £1,000,000 City of Bradford, 
England, 4% per cent. bonds, redeemable 
1140-60, was underwritten at 99 in Lon- 
don last week. Interest will be payable 
January and July: 


Brazil 

The Department of Commerce in Wash- 
ington has received word from one of its 
Brazilian representatives regarding Brazil's 
foreign trade. Exports from the United 
States to Brazil in the first eight months 
of 1924 were valued at $41,502,644, an in- 
crease of $12,202,018 over the correspond- 
ing period in 1923 Imports of Brazilian 


products into the United States for the 
period totaled $105,500,914, as compared 
with $85,179,465 in the same period in 
19223. This was largely due to increased 
shipments and the higher price of coffee. 


British Government Finances 


According to the Foreign Information De- 
partment of the Bankers Trust Company, 
returns of the British Government for the 
first half of the fiscal year, which ended 
on Sept. 30, indicate that the revenue col- 
lected in that period amounted to £348,509, - 
395, a decrease of £17,320,554 from the cor- 
responding months of the previous fiscal 
year. The heaviest decrease in revenue 
came from customs, £13,450,000, and ex- 
cise, £6,127,000. Estate duties showed an 
increase of £4,790,000 and the super tax 
of £3,910.000. Income for the six months 
fell below the amount required for expendi- 
ture by £11,982,600, the actual expenditure 
for the half year having been £360,491,995, 
a decrease of £2,340,767 from the previous 
year. These expenditures included £155, - 
892,594 for interest on the national! det. 
and £14,290,352 for sinking fund. At the 
close of the half year, the floating dc!) 
amounted to £774,176,500, compari» 
£774,475,500 at the beginning of the fiscal 
year and with £803,546,500 at the end of 
September, 1923. 


Russian State Bank 
Official statement of the Russian State 
Bank compares as follows (in chervonetz) : 


Oct.16,°24. Sep.16,"24 
38 12,939,938 











Gold - $ 
Platinum 742.679 742,679 
Foreign bank notes Pee 10, 317, 383 10,017, 383 
Drafts, foreign currency 2,759 







Discounted bills ........ 
Sec. cov. adv. on goods.. 
Total assets 


od 
Bank notes tr. to St. 50986, 350 


Bk..4, 357.600 
Bal. to which notes may 





SS  - aaa 1,392,400 1,263,650 
Total liabilities ........ 55,750,000 
Australia 


J. A. M. Elder, the new Australian Com- 
missioner to the United States, stated last 
week that Australian business conditions 
were good. Strikes are diminishin«= sixty- 
two out of every 100 persons in the country 
have savings accounts and the population 
has increased in the last ten years to 
6,000,000, or 31.6 per cent. There is a 
great market in Australia, he said, for 
American products, and inevitable in- 
creases of Australian goods here will act 
av a natural lever, he believes, in equaliz 
ing the international books. 


Vienna Bank Fails 


The private bank of Brevillier & Co. 
founded in 1802, one of the oldest and 
best-known in the Austrian capital, failed 


last week. Liabilities were estimated at 


£00,000. Assets are thought to be con 
siderable, however, but are not immedi- 
ately realizable. Speculation in francs by 


clients was declared to be responsible for 
the failure. 
Compania Telefonica de Espana 

The Compania Telefonica Nacional de 
Espana, a subsidiary of the International 
Telephone and Telegraph C on ormage has 
sold more than 23,000,000 pesetas of 7 per 
cent. preferred stock to a syndicate Aba oe 
by the International Corporation. The 
issue was subscribed twice over in advance 
of public announcement 


Peru Borrows 

The Peruvian Government has borrowed 
£108,000 at 8 per cent. from the Banco 
Italiano and American financial interests, 
it was learned last week The security 
given was a second lien on the petroleum 
revenues. The proceeds were needed to 
clear up obligations incurred under the 
1925 budget 


Chile 
A Chilean firm will construct the Port 
of Constitucion at a cost of $3,600,000, it 
was announced last week. Construction 
materials will also be of Chilean origin. 
The third largest drydock in the world was 
recently completed at Talcahuano. 


Switzerland 
Word reached here last week that 
Switzerland had oversubscribed several! 


times its portion of the German loan 


Cuba 


The Department of Commerce announces 
that Cuban railroads bought for export 
sixty-three American-made freight cars, 
valued at $53,648; three mine cars, valued 
at $375; two electric passenger cars, at 


$22,084, and five steam railway passenger 
cars, at $13,560, in August 

Mexico took ten electric passenger 
and four steam railway passenger cars, 
twenty-five freight cars and thirteen mine 
The exports to all countries follow: 


cars 





cars. 
Freight cars. Mine cars 
Countries No. Amt. No. Amt 
Canada 3 $2,396 2 $700 
Guatemala 5 1,125 ‘ 
Nicaragua 13 8,140 
Panama 18 1,800 
Mexico . 25 44,400 13 1,025 
Cuba . aaseeee 63 53,648 5 875 
Dominican Republic. 42 25,630 
Argentina ‘ 12 1,500 
i rer ie |e : 
British Guiana aha . 25 9,125 
Peru S 1,877 . 
PD. ncn cccnccsceces 10 1,700 
Philippine Islands S81 34,485 6 1,100 
British So. Africa : a 9 1,178 
Port. E. Africa... 15 53,550 1 130 
Total 285 $238,251 R1 $16,833 
Vickers, Ltd. 
Vickers, Ltd., has received an order 


from the Government of New Zealand for 


Continued on Page 430 
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PUBLIC UTILITY—BONDS PUBLIC U , 
| ie, ott IC UTILITY—BONDS—Continued RAILROAD 
Adirondack Elec. Power Corp. Ist 5 962 : eee aoe ‘ _ : , Continued 
Adirondack Power & Light Co ist 62, 1950... arte A | jorth. Ind. Gas & EI Bid. Offered. Key. 
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. Alabama Power Co. ist 5 o. deb Ss, 1930 AlN lio Trac. & Lt. Co. 5s, 195 7 77 79 r “penton per Bn le a st ‘ 
ee ae, oe — te, 1968 -- 4 ee. Ohio Trac. & Lt. Co. 6s, 28 100 nN Georgia & Alabama R. | ‘ 3S 100 a 
Alabama Power Co. ist & ref. 5s, 1951 A Okla. prod tg sg ref. is 106 107 A poner. gy Meant omy * lor o7 93% 4 
Teo, San 2 oe 51 ata Gas & Elec. Co. : 163 108 i aaet Rapids & , i 98'4 4 
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pe Light & Power Co. Ist 6s, 1945 4 Parr Shoals Seas Ce “i Me, ide W2ig 10 ANT Houston, East & V T m2 ‘ 

inghamton L., H. & P. Ist ref 53, 1946. j mee Encam Power Co, iat SS, ‘ “4 ance Gait 90 

| Birmingham R., P : i. on ". ref’ se. 54 3 Pap A tg a “aig age ig eg : 100 ror 4 Hudson Vall 0 ‘ 
Boise Gas Lt. & Coke ist s. f tes 8:5 4 | Pa. Pow. & Lt. Co. Ist 7s, 1951... ; 7 ae ee eas 45 ; 

} Betee Gee 14. © Ostee tat 2. £, 5s, 1941... « A | Ea. Water & Pow. Co. 3s, 1940. -. ... oe a a5 ee 2 ae ie 4 > a v 
Buffalo General Electric Ist & vot, & c oe A bead Water & Pow. Ist ref. 54s, 1953. of { ry ane "2 “yng 107 0. ; 
Buffalc General Electric iat s - 5s, 1939 99 hy Pertland G. & C. Co 1940. +04 100 A Kanawha & West Va 107 w. oO. 4 

: . é Sp ice amg f s if bc a atee 04% OG : cg lity % Seote v0 91¥ 
Buffalo Railway Co. cons. ist bs. 198i ; os A et agg Lt., H. & P. Ist 5s, 1946..... of * wo A | Kan. City 6 ise qos ‘ 80 80% : 
Buffalo Traction Co. Ist 6s, 1948 82 A -ublic Service Corp. of N. J. 6 : 974 9s} 4 +14 nl 7 90 : 
Gestinaion than & tha tat tan so0e- ; 72 ‘a | Puget Sound El. Ry. Co 5 Kt 88 A fn ) 92 “ 
Burlington Ry. & Light 1st 5s, 1932. 2° 83 A Queensboro G. & E. gen. 5s, 6G Hee 4 r O44 A 
Butte Electric & Power Co. ist 538 1951 A Queensboro G. & E. ref. 68 1 ‘ d 4% Y; Brie 4 
Canton Electric Co. Ist & ref. 5s 1937 A | Roch. G. & E. Corp. gen. 7s ont 1104 . a , 75 : 
Carolina, Power & Light Co. . § A Rach..G. & E. Corp. cen. Sa % 110% A S stern F 4 pL, A 

. ; . Ist 58, 1938 orp. gen. 5igs 101 1021 Lake Erie & West 95% 

‘ Carolina Power & Ligh , A Rockford (Ii ~ 4 2s, It 02% A & Westerr ‘ J 4 
4 ght Ist ref. 6s, 1953 ord (Ill.) Elec. Co, ist & ref. 98 99 Long Island North St 100% 
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Central Power Stes lei ee os a A Scranten Et eg gre Paes aes = ve - eo ge ae iy gs "as . 
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Central Un. Gas Co, of N. Ist 5s, A Se x ~ ~— ac. Corp. 53, ‘51 re 7 A vas . ( , a 
Y. 1927 Seattle Electric Co. Ist 5s, 1930... oR , L.&N., 8 $t w.oO A 
Se Soe oe Eetaceany 3 ist ref. 5s, 42 2 a — Mioctrie = eee sa a Ye bs og A Macon, es 4s Z ; on 7 
Same os a F Seattle (Everett) El. Co. ist 5s, 1939.. ites 89% oy y Macon Termina ¢ ao 76% A 
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Solumbia Gas &  Hlectria Co. deb 5: = 90% Al So. Cal. E _& ref. 6s, 1944.... 10: 2% 860A : ~ , . 
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News Notes of Domestic Securities 


LBERT H GARY, at 
the convention of the 
American [ron and 
Steel Institute, said 
that business had been 
steadily increasing and 
that bookings of the 
Steel Coftporation’s sub- 
sidiaries for the first 
part of October had 
averaged 5,000 tons a 


a he 
\ Bel 


yy | fm day more than in the 





same period of Sep- 
tember He intimated 
that third-quarter profits of the Steel Cor- 
peration were likely to be substantial. He 
seid in part 

“According to newspaper reports, based 
on information gathered from usual 
wurees, confirmed by much additional tes- 
timony,. there has been a persistent, though 
somewhat irregular, growth in the volume 
of business generally throughout the United 
States since May, 1924. It has been con 
siderably larger each succeeding month. 
There are no public reports showing the 
total production and shipment in this coun- 
try of all classes of steel and iron for this 
The subsidiary companies of the 


period 
less 


corporation which possess something 
than one-half of the capacity of ali manu- 
facturers in the United States, sold about 
2,000 tons per day more of steel in June 
than in May, about 6,000 more tons per 
aay in July than in June, about 10,000 
more tons per day in August than in July, 
about 6,000 tons per day more in Septem 
ber than in August, and about 5,000 tons 
per day more for the first seventeen days 
-of September. The shipments for the same 
period, on the average, exceeded sales be 
cause of the accumulated unfilled orders 
on the books which were placed prior t 
May : 
‘*Partly due to spirited competition in 
selling and partly to other causes, includ 
ing increased costs of production whil« 
verious works were in less than full dpera 
tion, and also including the disturbance an“ 
confusion created by the abandonment of 
the Pittsburgh plus system, so called, the 
ret cash results during the last quarter 
have been somewhat less in proportion 
than would be indicated by the decrease in 
tonnage alone. This undoubtedly will be 
shown by the accounts of the Steel Cor- 
poration when they are made up, and un- 
fcrtunately it is more pronounced as to 
some of the independent manufacturers 
As to.the corporation, it is believed the 
profits for the last quarter were substan- 
tial, notwithstanding the adverse influ 
ences adverted to. 

“The future success of the iron and steel 
industry in this country is assured if the 
managers will. keep their heads, and 
further if the approaching election results 
shall be satisfactory 

“It goes without saying that 
conditions in this country during the next 
year and during the next four years depend 
largely upon the result of the election. 
Every well-informed business man or wo- 
man knows that if the best men are eiected 
there probably will be continued and in- 
creasing prosperity, and that if others less 
ceupable and less worthy are selected we 
may expect depression and disturbance in 
business, less production, more idleness, 
less comfort, more distress; a decided in- 
tcrruption to legitimate progress that will 
not be easily nor soon overcome 

“IT am convinced the public has been 
right during the last few months in be- 
licving the election returns will be satis- 
nctory, as shown by the steady and per 
sistent increases in the volume of business. 
With such a result we may look forwariJ 
through the Autumn and = succeeding 
months with hope and confidence."’ 


business 


Steel Orders 


There has been a slight increase in steel 
orders in the past week or more. This in 
erease is for the most part due to several 
good-sized rail otders which have been 
noted in the last few days. As an example 
of this, on Tuesday last railroads ordered 
more than $3,(40,000 worth of steel. 

The largest individual purchaser was the 
Union Pacific Railway, with orders for 
55,000 tons of steel rails, 1,500 tons of 
spikes and-bolts and 5,000 tons of tie 
plates. These orders were distributed 
among the Colorado Fuel and Iron, the 
flinois Steel and the Inland Steel company 

Another order for which inquiries have 
been out for some time was that of the 
Wabash Railroad Company for 15,000 tons 
of steel rails. The contract was awarded 
to the Illinois Steel, the Inland Steel and 
the Bethlehem Steel company 

The Lehigh Valley has placed orders for 
3,200 tons of bridge steel The contracts 
were distributed between the Bethlehem 
Steel Corporation and the McClintic 
Marshall Company of Pittsburgh 


Railroad Earnings 
Four railroads made public at the end 
of last week their net operating income fig- 
ures for September. They each show an 


increase in comparison with last year. The 
four roads are the Southern Pacific, the 
Chicago Great Western, the Pittsburgh and 
West Virginia, and the Minneapolis, St. 
Paul & Sault Ste. Marie. 

Net operating income of the Southern 
was $6,544,719, an 


Pacific increase of 


$335,953. It was the best showing for the 
month in six years The gross income 
was $25,857,806, a decrease of $470,021. 
A feature was a decline of $1,018,186 i: 
passenger revenue The reduction in ex. 
penses included a saving of $658,729 in 
maintenance of ways and structures and 
$242,155 in maintenance of equipment 

For nine months gross revenue was 
$202,692,815, a decrease of $6,669,079. 
Operating expenses were $151,333,335, a 
decrease of $2,183,839, and net income 
was $33,448,982, a decline of $4,436,408 

The Chicago Great Western reported 
$2,335,051 gross for September, compared 
with $2,147,879 in 1923, $2,137,762 in 1922 
and $2,295,313 in 1921 Net operating in- 
come was $353,053, compared with $156, - 
(68 a year ago 

The Pittsburgh & West Virginia reported 
September’s net income after taxes as 
$125,192, compared with $42,925. Surplus 
after charges for nine months was $1,374, - 
906, compared with $1,705,530 last year. 

The September net operating income of 
the Minneapolis, St. Paul & Sault Ste. 
Marie was $1,002,302, compared with 
$877,146 a year ago Gross business for 
the month was $3,156,785, compared with 
$3,082,043. 


Florida Rail Plans 

Barron G. Collier and Cornelius Vander- 
bilt Jr. took the financial district and 
railway circles by surprise last week by 
the announcement of plans for a new rail- 
road to traverse the Everglades of Florida, 
from Miami to Fort Myers, 150 miles. Mr. 
Collier and Mr. Vanderbilt are officials of 
the Florida Navigation and Railroad Com- 
pany 

The new line will probably create a 
record real estate development in the dis 
trict. Some of the right of way is now 
in timber and a good deal of the con 
struction will be through swamp land 


Louisiana and Texas Railroad 

Acquisition by Morgan's Louisiana & 
Texas Railroad & Steamship Company of 
control of the Franklin & Abbeville Rail- 
way Company by purchase of its capital 
stock, was authorized by the Interstate 
Commerce Commission. The Morgan Lou- 
isiana & Texas Hailroad & Steamship Com- 
pany is a subsidiary of the Southern Pa- 
cific Company 

The Franklin & Abbeville Railway Com- 
pany owns and operates a line from Ster- 
ling, La., to Sterling Wyo, near Franklin, 
La., two miles, and a line from Franklin 
and Abbeville Junction, La., to Davis, La., 
twenty-one miles 

Amoskeag Dividend Passed 

The passing of the regular common divi- 
dend by the Amoskeag Manufacturing 
Company for the current quarter was coin- 
cidental with the announcement of a 
further price increase by the American 
Woolen Company on many of its fabrics 
It is recalled that a month or so ago the 
American Woolen likewise decided to pass 
its quarterly dividend, and the situation of 
the two companies is regarded as tynifying 
conditions in two important sections of the 
textile industry. Whether those con- 
ditions are not more closely related to 
past circumstances rather than to present 
or future outlook is debatable, but even 
the somewhat general expansion in the 
textile business at the moment, involving 
more working days and the opening up of 
departments hitherto closed, was _ not 
taken as proof that the present dividend 
policy will he altered in the next quartet 


Knight Mills 

B. B. & R. Knight, Inc., in Rhode 
Island, have reopened their Royal and 
Arctic mills on full-time basis with a 12 
per cent. reduction in wage scale The 
two mills have been closed the past few 
months and on part time for close to a 
year. The number of employed in these 
two mills totals some 1,400, and they are 
among the best and most modern of the 
Knight group A few weeks ago Knight, 
Inc., defaulted interest on $7,393,000 7 per 
cent. bonds. A bondholders’ committee 
was formed, which now accepts respon- 
sibility in reopening the mills 


Oil 

The progress of evénts in the oil in- 
dustry during the past week seems to 
have borne out the recent forecast in these 
columns that a turn for the better in the 
industry might be expected. The con- 
tinued rise in the price of all oil securities 
last week tends to substantiate the claim 
that the industry has passed through the 
worst of the trying conditions which have 
prevailed for the past two years. 

According to the figures announced by 
the American Petroleum Institute another 
marked decline is noted in the crude oil 
output. Oil production fell to 12,650 bar- 
rels daily in the week ended Oct. 18, aver- 
aging 1,971,350 barrels a day against 
1,984,000 in the preceding week. Oil im- 
ports were 202,857 barrels a day against 
200,286 in the week ended Oct. 11. The 
prorating of pipe line run by big pur- 
chasing companies has actually brought 
about the expected reduction in crude oil 
output 

The leading oil field in declining pro- 


duction was Oklahoma, which showed a 
decrease of 6,500 barrels a day. The total 
daily output for Oklahoma of 507,850 bar- 
rels was 42,000 a day below the 1924 high 
mark on Sept. 6. Other important de- 
clines were: Arkansas, 2,900; Central 
Texas, 2,600; Wyoming-Montana district, 
4,200. California fell off to 604,500 bar- 
rels a day, while Louisiana showed an in- 
crease of 3,750 owing to the gain in Cot- 
ton Valley production. 


White Eagle Oil. 


The White Eagle Oil and Refining Com- 
pany reports for the quarter ended Sept 
30 sales of $4,508,907, compared with #,- 
136,766 in the same quarter last year; 
cost and expenses of $4,176,458, againsi 
$3,590,770; other income of $76,280 
against $73,503; miscellaneous charges of 
$103,911, against $91,329, leaving net in- 
come before depreciation, &c., of $304,- 
818, against $528,170. 

For the nine months ended Sept. 3% 
sales were $11,141,779, against $11,932,- 
816 in the same period of 1925, while net 
income was $1,923,785, against $2,~/; 


General Petroleum Corporation 

The General Petroleum Corporation is 
preparing a gasoline distributing service 
through independent retailers and garages 
throughout the San Francisco district. Its 
wholesale area extends into the Seattle 
district through tank cars and _ tank 
wagons. In the San Francisco territory 
the company will meet with the competi- 
tion of Standard Oil of California, Union 
of California, Shell of California, besides a 
limited distribution by several smaller 
companies 


Texas Oil 
The average daily production of «crude 
oil for last week in the Gulf Coast area 
was 86,080 barrels, an increase of 2,250) 
barrels over the preceding week. The 
total for the Southwestern district was 
120,270 barrels daily, including Louisiana. 


Washington Oil Company 

Pittsburgh interests have acquired the 
stock of the Washington Oil Company, 
held by the Rockefeller Foundation and the 
General Education Board, also established 
by John D. Rockefeller. This gives the 
Pittsburgh interests working control over 
the company. They have offered to take 
over the entire minority holdings at $30 a 
share, the price which the Rockefeller 
organization is reported to have received 
for its holdings. 

The Washington Oil Company is the 
smallest oil company operating under the 
so-called Standard Oil fold. Its capitaliza- 
tion amounts to only $100,000 and its an- 
nual earnings are only silghtly in excess 
of its total capitalization. Just why a 
separate organization was made of this 
company under the Supreme Court decree 
ordering the dissolution of the old Stand- 
ard Oil Company of New Jersey in 1911 for 
some time was viewed as a mystery. At 
the time of the dissolution it was generally 
helieved that this company would be taken 
over by one of the larger Standard Oil 
units 


Gasoline Prices 


Small advances in the wholesale price of 
gasoline in the mid-continent and Northern 
Pennsylvania fields were announced. These 
are the first advances since the long swing 
of declining prices set in last Spring. 

The advance in the mid-continent field is 
one-half cent a gallon, wholesale, the price 
to jobbers being 7% cents a gallon against 
6% cents at the close of last week. At the 
same time refiners in Pennsylvania ad- 
vanced their price one-quarter of a cent a 
gallon. Two reductions in prices were an- 
nounced in Pennsylvania only last week. 

The upward swing, according to oi! trade 
opinion, reflects improved conditions in the 
petroleum industry. This change has 
already been reflected in the security 
market. Oil stocks in general are selling 
from three to twenty points above the 
prices prevailing not more than two weeks 
ago. The greatest gain has been in 
Prairie Oil and Gas, the largest crude oil 
producing agency in the mid-continent 
field. More moderate gains have been re- 
corded in the lower priced shares. Trading 
in oil stocks, both on the New York Stock 
Exchange and on the Curb, was more 
active than in many months. 

There is still a large quantity of oil in 
storage and producers admit that it would 
be an expensive proposition to carry it 
through the Winter. On the other hand, 
however, the opinion was advanced that 
if production continued to fall off during 
the remaining months of the year, this 
stored oi! would increase in value. 

The slight advance in gasoline prices in- 
dicates, according to some producers, that 
‘“‘distress gasoline,’" which hung over the 
market during the Summer months and 
was chiefly responsible for the demoraliza- 
tion which prevailed in the industry. has 
been virtually absorbed by the companics 
in a sound financial position and able to 
carry it over until next Spring. 


Jordan Motor Car Company 
Sales ef the Jordan Motor Car Company 





for the first nine months of 1924 were 
$9,215,508 and profits after charges, but 
before Federal taxes, were $658,444. Sales 
for the third quarter were $2,636,836, and 
profits were $177,773. 

President E. S. Jordan says: ‘‘Earnings 
for the third quarter indicate an even more 
favorable last quarter in view of the fact 
that during July the Jordan factory was 
engaged in organizing for production of 
the Great Line Eight. Therefore, the 
earnings for the third quarter really rep- 
resent the profits for two months with a 
deduction of the cost of bringing out th 
new car.”’ 


Haynes Bankrupt 


The Haynes Automobile Company of 
Kokoma, Ind., was declared a bankrupt 
by United States District Judge A. B. 
Anderson last week, who referred the case 
to Harry C. Sheridan of Frankfort, referee 
in bankruptcy. An involuntary petition 
was filed against the company on Sept. 
2, by the Chicago Tool & Kit Company, 
the grinding wheel clearing house of De- 
troit and H. Merrifield of Chicago 

The statement of assets and liabilities 
filed with the court on Sept. 2 showed 
assets of $1,654,323.97 and liabilties .of 
$3,619,258.16. Of the assets $650,000 was 
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INDUSTRIAL AND MIS.—BONDS—Continued PUBLIC UTILITY—STOCKS PUBLIC UTILITY roCKS—Continued 
Bid. Offered. Key. Bid. Gffered. Key. sid. Offered. K 
ted. Sugar Refin. Co. s. f. 2, M. & N., 1933 100%, 101% A a ¥ Reading Transit ( pf 44 29 4 
Glidden Co. Ist 5. f. 88, M. & S., 1936........ 104 106% Bt Seles fee. © ht. com. a SS) fakes iy. & it ons - = : 
: - ; 3 & s > t Lt. 7% pf. SSeS 7a A : = “bed , 
Guerin Mills, Inec., ist 7s, F. a Th a S6 91 A Adirondack Pow. & Lt. 8% pf. 1 Republic Ry. & Lt. pf 7 60 4 
Hale & Kilburn Corp. 6s, 1939... .. 83 8% Al am. Gas & Elec. cum. 6% ef Sak Saha Coie ‘| Southwestern Pow. & Light f v4 97 N 
Home 7. & Fal. Co. of Spe okane ist 5s, ‘36. me a ry Am. Gas & Elec. com ae nee ole . A-K Southern Cal. Edison 8¢ 116 119 4 
Howard Smit *aper 7s, 1941.....-... 90 95 nan ain + tel sre Southern Cal. Edis Roz, oRi ‘ _T. 
Seeaeataal Silver Co. Ist 4 1938. 108 106 A Am. Lt. & frac. Co. com. 4%.......... | Guthern Cal: melee: 6 or = - 
Jeff. & Clear. Coal & Iron 5s, °50.... 91 94 A — 7. & ers Co. aan 6% pf....... S aie Southern Pow. & Lt KK 
Jenckes Spinning Co. s. f. deb. 8s, 1936 104% 106 A . aoe a Seve i ~ Standard Gas & fF N 
Jones & Laughlin Steel 5s, 1939 . 101 102 A | Am. Pow. & Lt. 6% pf...... ‘4 | Standard Gas & } ‘ 
Keystone Steel & Wire 8s, 1941. 100 102 A | Am. Public Service 7% pf...... - Tenn. Electric Pov 
i<nickerbocker Ice-Co. Ist 5s, 1941 N+ 87 A Am, Public Utilities com.... A Tens Elec 3 Ce 
Knight, B. B. & R. Ist 7s, 1930... ) to A Am. Public Utilities partic. pf. A Fe a 
J.a Belle Iron Works Ist & ref., 1940. 101s 86108 A |] Am. Public Utilities prior pf.. A aaa. Elec Pow : 
Lackawanna 1. & S. Co. Ist 5s, 1926 : 99% 10044 A Appalachian Power Co. com A-K reel es wv a . : 
Lyall (P.) & Sons Cons. Co., Ltd., Ist 6s, '32 Mi 90 A Appalachian Power Co, 7% pf A Toledo Edison 8% pf 4 
Mallory S. 8. Co. Ist 5s, 1932. Pas 0 82 A | Arizona Power pf : S| aac ae ot \ 
Martelli Mills, Inc., Ist conv. A. 7s, 1937 86 90 A | Ark. Lt. & Pow. Co. com ny TACity iy. & Le. om : 
Massey-Harris Co. s. f. deb. 8s, 1930 . m 101 A Ark. Lt. & Pow. Co. 7% pf. F United Gas & é 4-K 
Maxwell Motors Corp. 7s, 1934 97 98 A Asheville Pow. & Lt. Co. 7%.... rer A United G.&E > 4 
Midland Steel Products ist s. f. conv. 7s, '38 100% 102 A Brooklyn Boro. Gas Co. com.............++5 M = — sie . 
New England Oil ref. 8s, 1931. 101 103 A Buffalo Gen Elec. Co. 8% com A United Gas. & ¥ Sb 4 
N. J. Worsted Spinning Co. ist s. f. 88, °36 103% 105% A | Carolina Pow. com Paiwaieinecesny See ace K United Light & 47 oD ‘ 
New Niquero Sugar Co. 7s, 1932 104 A Carolina Pow. & Lt. com. 6% ‘ A Dated + es . 44 445 be 
Newport Co. Ist s. f. 7s, 1932. . 93 A Carolina Pow. & Lt. $7 pf............... A es ed Lt. & Pow i pf.) $4 ih 17 4 
Norwalk (O.) Steel Co. 4%s, 1929 +0 M Central Ariz. Lt. & Pow. Co. “pf 8% ‘ J A Jnited Light « > wD 4 
O'Gara Coal Co. Ist 5s, 1955.... 72 A Contras a -4 & Lt. gtd. cum. 7% pf. 4 } eg Ma hg ‘ower | 83 86 4 
» ‘o. ref. 1944. . 97% ‘ A Sentra . Pub. Serv. 6% pf ‘ A “she ao a : oo : Yo YT 4 
— bear agg a = by 1947.... 98 100 A Central Ind, Power Co, cum. 7%......... a A eee ie : ex Ae 70 80 ‘ 
Park & Tilford 4 deb. 6s, 1936 “2 : 6 98 A | Ventral Pow. & Lt. Co. 7%........-.....+05- A Viretata Girwar Ge ae f 7% 91 % A 
Pierce, Butler & Pierce Mfg. Co. ist Gus, '42 a 97 A Central States Elec. Corp. com..... - A ‘irginia Power ( = 60 4 
Pleasant Valley Coal Co. 1st s. f. 1928... oad wy A } Central States Elec. Corp. 7% pf...... A Virginie Power Co. 6% saa saga . 
Price Bros. & Co., Ltd., 1st 6s, 1943. . 98%, = 99% A | Cities Service com. ex div aw) ae ye 14. Bt. & Pov Hi, Kile \ 
Republic Motor Truck 7% ctfs. 18 22 M Cities Service bankers shares ex div A-F yest Va. Utilities cun 9 “a 4 
Salts Textile Mfg. Co. 1st s. f. 8s, "1936 . 93% 96 A Cities Service 6% pf. ex div A-F ee Fower Cor 47% 38 4-K 
Santa Ana Sugar Co. Ist 8s, 1931. ‘ ae 97% A Cities Service preference B ex div F Sl Power Corp 0 8° 1K 
Sen Sen Chiclet s. f. 63, 1929.... . 88 91 A Cities Service Co. cash scrip 4 bs egae States . an a0 % 
Shaffer Oil & Refining Co. Ist s. f. 6s, 1929 96% 8 =—98 A | Cities Service Co. stock scrip........... cf oe eee es 88 92 A 
Shelton Looms Ist 7s, 1936. P 94 97 A Cleve, Electric Hlum, Co. 10% com 4 Casein Wiens’ + : 8 w 4 
Sloss-Sheffield Steel & Iron s. f. 6% notes,'29 101 102 A Colorado Power Co. 7% pf............ 4 M4 97 ) 
Solvay Process Co. 5s, 1938. 1 es nN a — : Co. 2% CoM......-.... A 
Seanad fear Du P. 6s, “193 97% Oo. d Jolum nus Ry., Pow. & Lt. Co, com. 6% ; N IST ) . rc 
Spenten River Pulp ‘ P. Mills, Ltd., with ; ; Columbus Ry., Pow. & Lt. Co., A, pf. 6%.. . INDUSTRIAL AND MISCELL: STOCKS 
talons, Ist s. f. 6s, 1931. , 102% W.O. A Columbus Ry., Pow. & Lt. Co. B 5% pf... A K 
‘Taylor- Wharton Iron & Steel Co . Ist & ref Commonwealth Ed. Co. 8% com............. ry Al . F Bid Offered Key 
7%s, Ser. A, 1946. 47 89 92 A Commonwealth Power 6% pt................ 4 Alominuen Man 107 110 1 
Taylor-Wharton Iron & Steel Co. ist 6s, 1942 91 93 A Commonwealth Power com, 4%... ey 4 Pear mpi d Leatt 7 9 4 
Trinity Building Corp. 1st mtg. loan 5%s, '39 100 102 A Connecticut Lt. & Pow. Co. 7%...... cess A Fre erage i a au 40) 4 
Troy Laundry Machinery Co., Ltd., 88, 1936 99 100 A Connecticut Lt. & Pow. Co. 8% pf.......... A Piet; an ar h > m % 9 ON 4 
Two Rector St. Corp., ist mtg. loan 6s, 1935 102 104 A Cons. Gas, Elec. Lt. & Pr. Co. of Balt. : nite Bac Chicle f 80 RS 4 
U. S. Finishing Co. con. 5s, 1929.... 97 99 A RR Roe ae aes, G 35 26 4 Poder 89 93 a-I 
United Lead Co. deb. 5s, 1943.. o4 B5% A = Ges. Elec. Lt. & Pow. Co. of Balt. 7% 107 110 A ‘nestane Ma it 78 4 
. 2x 70 76 A Jonsol. Gas of Baltimore, new............ 3 24 j nel pegs ay : 1m 155 4 
Vien pus "3 4 isn = 92 9 A Consol. Gas, Elec. Lt. & Pow. Co. of Balt. ‘ — . pot re 0 120 A 
“ - . on - rican 
Van Camp Packing Co. Ist 8. f. 88, 1941 80 83 A cum, pf. 8%.... 138 140 A dimasinae 8% 91 4 
Waltham Watch & Clock Co. deb. 6s, 1928 87 92 A Consol. Gas Co. of N. Y., cum. partie. vt. 6% 57 58 A Re 11 119 A 
Waltham Watch & Clock Co. Ist 6s, 1943 a0) M4 A | Cont. Gas & Elec. pf. partic. 7%. 85 ” A merican Radiat 19 125 4 
Ward Baking Co. Ist 6s, 1937...... ‘ 101 103 A Cont. Gas & Elec, prior 7% a 88 93 A American Type BF s 108 110 4 
Wayne Coal s. f. 6s, 1937...... 30 37 A Continental Gas & Elec. com ee ITT R4 85 .-K American Type }f nd 107 7h 4 
Webster Coal & Coke is, 1942 . 91 94 A Consumers’ lower pf. 6%..... : 90 93 A Archer-Daniels Midland Sei ey 4 
Whitaker-Glesner Co. Ist's. f. 63, 1941 100% 102% A Dayton Pow. & Lt. 4% com........ 160 w.o . Babcock & Wilcox ( 130 132 " 
Witherbee, Sherman & Co. Ist s. f. 6s, 1944 67 72 A Dayton Pow. & Lt. 6% pf...... 84 90° mo Barnhart Bros é pindl 101 102 ’ 
Woodward Iron Co. 5s, 1952... 83 85 A Duquesne Lt. Co. 7%............000000022! : 108 iar > Bliss (E. W.) ee . ‘ 
Wurlitzer (Rudolph) Co. 6s, 1938 M East Texas Elec. Co. com........-....cccees. 70 75 4 Bliss (E. W.) Co. ist pf. $4 + 4 : 
East Texas Elec. Co, 6% cum, pf......... 100 105 A Bliss (E. W.) Ce i pf 9 1! cy 
~ T Electric Bond & Share Co, cum. % 4 - 100 102 Borden's Con. Milk com. § >> OF 
REAL ESTATE—BONDS Empire Dist. Elec. Co, cum. 6%. . 73 Ww.o * Iscrden’s Con. Milk Co ion 106 ‘ 
Bid, Offered. Key. ae ge Gas & Fuel Co. (Del.) cum. pf. 8%. 89 4 - Brighton Mills 7 : 4 : 
. * res * ‘ort Wortn Pow. & Lt. pf. 7%........... ne ae : ag — 9 Mghig 0 ASS 2 26 
fon. tend 2. Moctenee issues aa a Galveston & Houston Elec. Co. com......... = 2 ao, , bs = : 
Bradford Bldg. 6s, 1939. 4 8% M | Galveston & Houston Elec. Co. pf. 6%...... 5 GE oh pe ge NA 91 N 
Green Court Apts. 325,000 Ist mtg. gtd, 6%s General Gas & Elec. com.................. =9 A Ry-Prod a feel '% pi 101 104 A 
"1926-34 eee : E General Gas & Elec, conv. pf. 6%........ 68 A By-Products Coke Gare : - 
ae eee ae ie Interested M General Gas & Elec, 7% cum, pf........ W. O. 4 emseuame A> mad “orp. r ‘és ‘és A 
Hercules Mtg. Bond Collateral Trust 500,000, Gen. Gas & Elec. pf., Cl. A, new............ 106 Bush Term. Bidg. Co. cur 95 98 4 
Series A 7s, 1926-1934 one E Gen. Gas & Elec. pf., Cl. B, new...... 127 A Push Terminal Co. con ~ 65 =o 4 
International Commerce Bidg. 6%s, 1943 YR 99% M Ge. E4., Pow. & Bye. CO. GOR. 6.2 .nsccccccs 33 A “~ bet . . oD te 
Jewelers Bldg. 6%s, 4. 97% 981, M in. Et. Pow, & Ts: Gb. Ono acc cccccocnce 7 4 Bush Termina rT 75 80 A 
Munson Bidg. 6%s, 1939 98 99% M Ga. Ry. & Pow. com. 4%...... amie aatdascse 6R r Campbell Baking y iD 80 4 
Pennsylvania Building 6s, 1939 95 96 M Ga. Ry. & Pow. Co. 4% 24 pf..............- a 4 Camptell Baking Ce n : 0 at] 4 
S$. W. Straus & Co., Inc., issues Interested M | Illinois North. Utilities Ist cum. 6% pf.. 87 . | heen oe 04 “ ‘ 
Illinois Power & Light 7% pf.............. ; 95 A ne rage hy 0. cum. pf..8 99 100 A 
—_ IMinois Traction 6% ComM............cecssee. D. 6% | 110 113 
INVESTMENT TRUST—BONDS Indiana Service Corp. non-cum, pf npr — ry c one o re $2.40 33 3th A 
International Sec. Trust of America, Bid. Offered. Key. Indiana Service Corp. com......... 65 4 ee . = = : 
secured Serial 6% — bond Interstate Pub. Serv. 7% pf..... 100 4 Clinchfield Coa rT 29 ¥ 
Series A, June 1, 1928 ane 100 101% P ao SOR OS eee aOR 95 A Congoleum Co. pf « 100 102 4 
Series B, June 1. 1933. os oY 100 P | Kansas Gas & Elec. pf. 7%.............-0+-- 97 q | Gushman’s Sons, Ir n. $ 65 72 A 
Series C, June 1, 1943.. ; 99 100 P Kentucky Security Corp. 5% com R1 A Cushman's Sons, ne m. 5 : 100 104 a 
Kentucky Security Corp. 6% pf. —e 76 A seer any + Po 9 im ; 100) 104 
Kentucky Util. Co. pf. 6%.. Sidhe me 0 B mk Oo. | 8% 45 48 
BANK—STOCKS Lehigh Power Securities Corp... es RO oa OUsIAS Shoe C pf % 7 82 4 
me. Otheves. og, Les | Island Lighting Co. cum. pf. 7%...... 10 1 on ie ray “des a sa nae rn 
— : : Middle West Utilities com.............. rae o2 > om aa i 
bu z Corp. », rw A- extone ire ow 
ee cont 398 01 N Middle West Utilities pf................... ‘ 93 ry Fire stone The > ot yo . 
Bank of Manhattan 160 N Middle West Utilities 7% prior Men pf....... 99 A Graton & ini # 1 on ; 
Central Mercantile N Milwaukee Elec. Ry. & Lt. 6% pf............ RG A + : 3 o 
Chemical National N Miss. River Power Co. COM... ...0.ccccsecess 33 A 7reat Atlantic c & Pacif 111 113 4 
Cosmopolitan Bank N Miss. River Power O% pf........ccccccccccccs 9 A Ide (George P.) ¢ 70 7h 4 
Equitable Trust N Nat. Light, Heat & Pow. com.............. : Ww.o 4 Ide (George P.) Co rr 7 9 a 
Guaranty Trust N | Nat. Light, Heat & Pow. 5% pf............. w.o A oe & Illinois Coa 3 7 A 
Harriman National. ... N | Nat. Power & Light com..................... 164 A-K Cee on 35 45 4 
National Bank of Commerce. N Nat. Power & Light Co. $7.............. : 94 .-K Ingersoll. Rand C: on >) anh a-t 
New York Trust. woe N Nebraska Power Co. 7% pf Bate oR A Johns-Manville, Ir C., Ce 107 112 A 
New Jersey P. & L. Co. 7% pf. 93 A Knight (B. H. & R.), I pf. 8% > 15 x 
INSURANCE—STOCKS New Orleans Pub. Serv. ¢ W.0. A} Cibby-Owens Sheet Gla 0105 ‘ 
ti , New Orleans Pub. Serv. 7% pf.. 100 A } - Sa re on ios 
108. “—— — Niagara, Lock. & Ont. Pow. Co. cum. 7% pf. 103% A ar ae Stee 32 35 A 
ee Surety ae 298 w.O gu | Niagara, Lockport & Ont. Pow. Co. 2% ; By M4 A : ompig : &4 8% A 
City of New York. “9° 93%, U Niagara Falls Power Co. com. $2 P 12% 44 A Massachusetts Baking 90 94 4 
Continental sverccees ° ™ 1331 omit U Niagara Falls Power Co. pf. $1.75...... 27% 29 A McCall Corp n 78 81 4 
Fidenty-Phenix ° ooee om 2 w North Carolina Pub. Serv. Inc. cum. 2 90 93 A McCall Corp. cum. Ist pf 120 125 A 
Great American 1040 U Northern Ohio Electric com............. i 7 9 ‘a | Merck & Co. cum. 8% pf 60 63 rN 
Globe & Rutgers. . > | Northern Ohio Electric pf. 6%.............-. 22 25 a | New Jersey Zine Co. ce 163 166 A 
Home ....-.... 0-2 2.220. oss 0e a i Niles-Bement-Pond cor >; 30 5 
Insurance Co, of North America. 60 t Northern Ohio Trac. & Lt. cum. pf. 6% 65 70 A on pl Riesnepao Sea < ww 
Ném@ere Fire ...c.cccccccccesccccs 170 U Northern States Power Co. 8% com........ 101 103 A Oklah : Oil ¢ l fl Ld iL: ; 
Northern Ima@...........0-:- Meets 215 w Northern States Power Co. 7% pf........... . 6 A ee “+ pl 1% 11% M 
Stuyvesant re ee 130 J North Texas BHilec. Co. 69 pf... ..cccccccecess 69 7 A Phen teen bit Moto 84 87 A 
United States Fire. - 97 w North Texas Elec. Co. 8% com............. a8 tit A P —— ae "e Pp. ¢ 110 116 4 
Westchester .........-.4+-++- 131 : U | Ohio Gas & Electric 7% pf...............-+- 86 W.O. A rocter & Gamble ' 106 109 4 
Ohio Pub. Serv. Co. ist A cum. 7% pf....... oF 100 A Procter & Gam RH, 1 166 a 
SUGAR—STOCKS ; Pacific Gas & Elec. pf. 6%............. pase a1 24% ALT 2 eo Gamble 6% 106 108 A 
Pacific Pow. & Light pf. cum. 7%..... eae boy 100 icAmMO ‘adiat rT 
Bid. Offered. Key. | pennsylvania-Ohio Eee cum, pf 7%....... R33 88 : Richmond Radiator pf t 
Caracas Sugar Co..... saeinaie 8% 10%  A-G | Penn.-Ohio Pow. & Lt. $7 pf......... : see we wi A Rolls-Royce ( rr 5 » 4 
Central Aguirre Sugar Co. . 71 72% j A-G | Penn.-Ohio Pow. & Lt. cum. 8% pf........ 100 106 A Rolls-Royce | r : 35 4 
Fajardo Sugar Co, 10% pf. . 11 105 A-G Penn, Power & Lit. cum. 7 pfi.......... aes 98 100 A Royal Baking 150 A 
Fajardo Sugar com...... 109 112 A Penn. Pub. Serv. Corp. cum. 6% pf......-... 0 87 A Royal Baking 100 4 
Federal Sugar Ref. Co...... eee ao 55 G Penn. Pub. Serv. Corp. cum. 7% pf....... , 90 100 A Safety Car H 110 cy 
Godchaux Sugar Co. 7% pf.. 30 32 A Penn. Water Power 7% pf.............-+ a 17 110 A Savage Arms , 130 4 
SE MET GOOB. 25a c co cccccccces 21 25 A i i Cok sitbcsasecenaneaakvess a ) % Vv Savage Arms Cort 80 4 
Holly Sugar pf.......---+++++- 77 82 A Portland Gas & Coke 7% pf............... oH 100 A Sherwin-Williams 105 4 
National Sugar Refining ex div 86 KR G Public i3erv. Colorado pf............ canes 100 F Singer Mfg. Co n if A 
New Niquero Sugar Refining Co. 88 92 G Pub. Serv. of Nor. lll. 6% pf 5 eceeaae 2 ” 94 A Standard Textil r M 
Savannah Sugar Refining Co. com 0 65 A-G Pub, Serv. of Nor. Ill. 7% com...:.......... 97 100 A Standard Textile < M 
Savannah Sugar Refining pf. 7%. 80 85 A-G Public Serv. Co. of Okla. P. L. 7% pf.... 87 94 A Standard Textile Produ M 
Sugar Estates of Oriente 8% pf.... 85 89 G Puget Sound Pow. & Lt. 4% com............ aT) 55 A Superheater (« yr 4 
West Indies Sugar Fin, Corp. pf TH) nO A-G Puget Sd.. Pow. & Lt. 7% cum. pf.......... 100 103% a Troy Laundry Machine 23 26 4 
° es 
Key and Index to Open Security Market | G—Farr & Co. P—Bull & Rockwell Co Page 426. 
j - : 
A—Pynchon & Co. See Page /26. I —Blyth, Witter & Co. See Page 426. > = rye ~ . Co 
B—G. R. Landau. See Page 424. J—Elliet & Welle. Stee Gea bees 
2 . ’ j — a] 3 ‘ Cae , * Ps - . 
C—C. B. Richard & Co. See Page 424. K Bernhard, ape & Co.. See Page 440. T—MeDonnell & Co 
D— Jerome B. Sullivan & Co. See Page 424. L—Minton & Wolff. See Page 428. | U —Gude, Winmill & Co 
. | M—Morton Lachenbrich & Co. | V—A.S. H. jones & Co Page /26 
K—Hercules Mortgage Cor P = > Sis SOROS Page £26. 
cules | gag Pp. | N—Clokey & Miller. : | W—Abraham & Co 
F--Henry L. Doherty & Co. See Page 440. | O—Watson & White. See Page 425. W’. O. Signifies B 
_ > 
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listed as real estate, $200,000 machinery 
and $320,000 outstanding debts 


Ford Motor Company 


The Ford Motor 
production in September 
and trucks, against 140,376 in August and 
140,253 in July The domestic output for 
nine months totals 1,412,930, a gain of 
14,498 over the first nine months of 1923 
The September foreign production was 11. 
74. October output, instead of 160,000, 
as first planned, will approximate 150,000 
according to company officials 


Company's domestic 
was 149,906 cars 


Electrical Sales 


of electrical business trans- 
acted throughout the country is showing 
an upward trend, though sales are at 
times spotty, with occasional recessions in 
volume, says The Electric World in its re 
view. Hand-to-mouth buying still exists, 
but it is not as prevalent as formerly 
Sales of the General Electric Company for 
the quarter ended Sept. 30 showed an 11 
per cent. decrease, as compared with the 
same quarter last year, and total sales 
for the first nine months of 1924 are 12 
per cent. below the same period of last 
vear, so far as this company is concerned 

A manufacturer of control equipment 
reports that his business shows a decrease 
of 15 per cent. for the same period, with 
many small orders the rule However, ‘‘a 
gradual and steady improvement is ex 
pected in these showings by the end of the 
year." 

The activity of 


The volume 


companies is 
order for 


the steel 


said to be again reflected in an 
electrical equipment to replace the steam 
Wisconsin Steel Com- 


installation of the 
This order amounts to $250,000 

England the tide of business is 
rising slowly, with recessions in volume in 
local districts Sales are spasmodic in the 
New York district, ‘‘but there exists ever) 
indication of a slowly upward trend."" Do 
appliance sales are good and lamp 
on the increase in this territory 


pany 
In New 


mestic 
sales are 


Pennsylvania Power and Light Compahy 
Stevens & Wood, Inc operating man- 
ugers and engineers for the Pennsylvania 
Ohio Power and Light Company, yesterday) 
gave the following summary of the con- 
templated changes in the corporation's 
capitalization 

“The preferred stock authorization at 
the present time consists of $10,000,000 8 
per cent. preferred and $5,000,000 7 per 
cent. preferred At the special stock- 
holders’ meeting, called for Nov. 5, the 
company is seeking authority to reclassify 
$2,000,000 par value of the authorized and 
unissued S per cent. stock, to bear divi 
dends at the rate of 7.2 per cent. annually, 
such dividends to be payable monthly, in- 
stead of quarterly No increase in the 
total authorized amount of preferred stock 
is contemplated, nor is any priority sought 
for the preferred stock, bearine the pro- 
posed dividend rate of 7.2 per cent The 
object of the reclassification is to provide 
preferred stock of suitable dividend rate 
for local sale from time to time to custom 
ers and employes.”’ 


Westinghouse Electric 


The Westinghouse Electric and 
facturing Company in the quarter ended 
Sept. 30, 1924, booked $34,705,000) new 
business, a decrease of $7,235,000 from the 
figures for the corresponding quarter of 
1923. and decrease of $5,325,000 from 
bookings for the quarter ended June 30 
Decrease in orders for electrical equipment 
as compared with the last year of big busi 
ness has been running between 12 and 15 
per cent., according to tentative figures 
given out by electrical manufacturers 
Remainder of the year is expected to show 
increase over last quarter's business 


Manu- 


Montana Power Earnings 


Company reports 


The Montana Power 
30) gross earn 


for the quarter ended Sept 
ings of $1,890,905, against $1,921,636 for 
the corresponding quarter of 1923: net 
after Federal taxes, $1,133,670, against 
$1,147,285, and surplus after charges, 
$678,322, against $712,267. For the nine 
months ended Sept. 30, gross was $5,95 


American Bosch Magneto 


The stockholders of the Bosch Magneto 
Company have recently ratified a plan to 
take over the entire capital stock of a 
new company formed to acquire all assets 
and liabilities of Gray & Davis. As a re- 
sult of this merger the stock of American 
Bosch will be increased from 96,000 to 
138,266 shares. American Bosch’s equity 
in Gray & Davis will be representea by net 
tangible assets of $2,000,000 and the equity 
hehind the $2,250,000 of American Bosch 
this 


S per cent. bonds is increased by 
amount 

American Bosch Magneto Corporation, 
for nine months ended Sept. 30, earned 


charges, including de- 


$125,000, after all 
For the full year 


preciation of $151,500 
1923 the operating profit before adjust- 
ment was $148,711, and net after adjust 
ments was $94,075, equal to 97 cents a 
share on the 96,000 shares of capital stock 

Gray & Davis, Inc., which is to be 
merged with American Bosch, in the first 
nine months of this year showed an oper- 
ating loss of $15,000 and a total loss after 
depreciation and other charges of around 
$136,000 


Chicago Surface Lines 


Unified operation of surface lines, eleva- 
ted railways and a subway and bus system 
is provided for in a plan submitted to the 
Chicago City Council and Mayor Dever by 


the head of the Chicago Surface Lines, 
who, with engineers, has spent two years 
in an effort to work out that city’s transit 
problems 


According to the plan, Chicago would 
have a one-fare unit system of loca! tran 
sit, involving the formation of a new com- 
pany to take over the surface lines and the 
Chicago Rapid Transit Company. Then 
$106,000,000 would be expended in six 
years for extensions, new equipment and 
the building of a subway 


Philadelphia Rapid Transit Company 


Philadelphia Rapid 
slight gain in 
months of the 
same period in 


The report of the 
Transit Company shows a 
earnings for the first nine 
year, compared with the 
1923 

Month of Sept. 

1924 1923. 
Operating revenue. . .$3,544,607.46 $3,568,360.17 
Operation and taxes. 2,677,109.11 2,726, 762.24 


867,498.35 841.2 597. 93 


Operating income 
5Y, 858.75 44,117.84 


Non-operat’g income 
885,715.77 
834,394.22 


917,357.10 
865,843.25 


Gross income 
Fixed charges 


Net income $51,513.85 $51,321.55 
Nine months to Sept. 30 
1924 1923. 


$32,946.909.: 58 $35,116,471.18 


Operating revenue 
24,140, 155.50 24,615,034 Os 


Operation and taxes 


S,806,754.08  8,501,437.10 


Operating income 
415,204.95 393,558.60 


Non-operat’g income 


9,221,959.03 8,894.995.70 


Gross income 
7,814,020.83 7,490,968.31 


Fixed charges 


Net income $1,407,938.20 $£1,404,027.39 


Bankers’ Committees 


William E. Knox, President of the Amer- 


ican Bankers Association, announced last 
week the appointment of new committees 
and of general officers other than those 


elected at the convention recently held in 


Chicago. 
These officers are: Treasurer, J. Elwooa 


Cox, President Commercia! National Bank, 
High Point, N. C.; Executive Manager, 
F N. Shepherd, New York: General 
Counsel, Thomas Bb. Paton, New York; 
Secretary and Assistant Treasurer Wil- 
liam G. Fitzwilson, New York 

The Administration Committee consists 
of Mr. Knox, Chairman; CC. C. Colt, 
Joshua Evans Jr., W. CC. Gordan, Harry 
J. Haas, Alvin P. Howard, R. E. Hard- 


Mattson, 
and Oscai 


Head, Edgar IL. 
A. Traylor 


ing, Walter W. 
Lucius Teter, Melvin 


Wells 

The Chairmen of committees and com- 
missions are: Agricultural Commission 
Burton M. Smith; Commerce and Marine 
Commission, Fred I. Kent; Committee on 
Canadian Relations, David R. Forgan; 
Committee on Federal Legislation, Max B 
Nahm; Federal Legislative Council, Max 


Membership, H. 


Longyear; State Legislative Council, W. 


PD. Longyear; Committee on State Taxa- 
tion, Thornton Cooke; Economic Policy 
Commission, Evans Woolen; Fiftieth An- 
niversary Committee, Lewis E. Pierson; 
Finance Committee, Oscar Wells: Insur- 
ance Committee, W. F. Keyser; Public 
Education Commission, J. H. Puelicher; 
Public Relations Commission, Francis H. 
Sisson, and Special Committee on Taxa- 
tion, Oliver C. Fuller. 


Chain Stores 


In a survey of the chain store business 
in the United States, the New York Trust 
Company finds that these stores do an 
annual business of $2,800,000,000, or a 
little more than 8 per cent. of the retail 
trade of the United States. Approximately 
one-half of the country’s notion business, 
one-fifth of the drug business and one- 
sixth of the grocery business are handled 
by chain stores. 

The bank brings out an interesting note 
in showing that certain corporations are 
engaged in the operation of one depart- 
ment in each of a number of so-called de- 
partment stores. These devisions, operated 
ostensibly by the department store, are 
as a matter of fact units of a chain each 
of which is located in a department or 
specialty store. The survey shows that 
the sales of some of the leading chain 
stores for the past four years are as fol- 
lows (O00 omitted) : 

1923. 1922. 


1921. 1920. 


®. F100 888 $246,940 $202,431 $235,303 
w ‘oolworth - .. 193,447 167,319 147,655 140,920 
Kresge .. 1,843 65,191 55, 850 51,245 
Un. Cigar 74,209 72,499 5,522 79,662 
Un. Drug . 67,244 61,187 60,490 68,428 
J. C. Penney 62,189 49,000 47,000 43,000 
S. H. Kress 34,005 30,646 27,908 28.173 
Schulte ..... 26,000 23,000 20,000 16,000 
‘hilds 23,785 21,500 21,428 22,067 
McCrory -- 21,368 17,123 14,400 14,199 
Nat. Tea ... 16,283 20,632 31,292 18,706 
G. R. Kinney. 14,107 12,330 12,249 15,065 


Congoleum Company 


Net income of the Congoleum Company, 
Inc., and subsidiaries for the nine months 
ended Sept. 30 was $3,743,486 after mak- 
ing allowance for interest, depreciation 
and Federal taxes. This compares with 
$3,004,127 earned in the same period of 
last year. Surplus after dividends for the 
first nine months was $1,490,664. 

Consolidated income account for the nine 


months ended Sept. 30 compares as fol- 
lows: 

1924. 1923. 
Gross profit ...... $10,044,231 $7,530,554 


Expenses, &c. 5,296,689 8,656,065 


Operating profit. . “$4,747,542 $3. 874, 409 
errr 172,938 217,525 
Depreciation ...... 294,921 223,647 
Federal taxes 536,197 429,160 

Net profit ...... “$3 14 3, 488 33, 004, 127 


Cast lron Pipe Decision 


Among about fifty decisions handed down 
last week by the Court of Errors and Ap- 
peals were two sustaining Vice Chancellor 
Backes’s action in the litigation concerning 
the dividends of the United States Cast 
Iron Pipe and Foundry Company. 

The litigation over dividends of the United 
States Cast Iron Pipe and Foundry Com- 
pany has been on for a year or more. 
After the payment of a dividend on the 
common stock and an extra dividend on 
the preferred, each group of stockholders 
requested an injunction restraining the 
payment to the other group. The common 
stockholders contended that the preferred 
stockholders were not entitled to an extra 
dividend. The preferred stockholders con- 
tended that the common stockholders were 
not entitled to a dividend until hack divi- 
dends of 7 per cent. per annum had been 
paid on the preferred. 

Vice Chancellor Backes, at Newark last 
February, sanctioned the payment of the 
extra dividend on the preferred stock and 
prevented the payment of a dividend on 
the common. 


American Hide and Leather 


Directors of the American Hide and 
leather Company last week discussed plans 
for a readjustment of capitalization. They 
are considering methods which wil! elimi- 


cent. preferred stock. The directors, ax 
cording to their statement, favor a plan 
which would reduce the outstanding pre 


ferred stock by one-half. They refused to 
comment on rumors that the 7 per cent 
preferred stock would be converted into an 
S per cent. prior preference issue on which 
dividends would be payable at once. Com 
menting on prospects, the directors’ state 
ment said ‘‘the directors are optimistic for 
the future outlook.’ 


Central Leather Company 
The Central Leather Company, for the 


quarter ended Sept. 30, 1924, reports a 
net profit of $717,426, against a loss of 
$3,477,107 in the same period last year 


and surplus of $272,760 available for divi 
dends, against a deficit of $3,826,034 last 
year. The surplus for the September 
quarter this year was equal to 81 cents a 
share earned on the $33,298,050 preferred 
stock outstanding. 


months ended Sept. 30 


For the nine 
1924, the company reports net profit of 
$489,445, against a loss of $1,360,179 in 


the same period last year. The company 
after all charges and other deductions re 
ports a deficit of $841,625 for the nine 
months, against a deficit of $2,414,694 in 
the same period in 1923. Since Jan. 1, 
1924, the company has purchased $3, ane. 

700 of its bonds in the open market. 

ee its outstanding bonds to $19,187. 
iO 


° American Safety Razor 


The stockholders of the American Safety 
Razor Company approved last week a rec 
ommendation to amend the charter and in- 
crease the par value of shares to $100 from 
$25. This will mean a decrease in the num 
ber of shares from 800,000 to 200,000, but 
the capital will remain at $20,000,000. The 
three new Directors elected were: John 
Cavanaugh, President of Crawford & 
Knapp, New York; W. C. Durant, Presi 
dent of Durant Motors, and R. R. Govin 
President New York Journal of Commerce 


United Gas and Electric 


Net income available for dividends of 


$185,219 is shown in the September state- 
ment of earnings of the United Gas and 
This 


Electric Corporation and subsidiaries 
compares with net income of $187,071 for 
the same month of 1923. For the twelve 
months net available for dividends was 
$2,199,579 against $2,063,743 in the preced- 
ing year, an increase of $135,836 

Directors of the Eastern Shore Gas and 
Electric Company have declared a quar- 
terly dividend of 2 per cent. on the pre- 
ferred stock, payable Dec. 1 to stock of 
record Nov. 15 
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417, against $6,108,103 the year before. B. Nahm; Committee on 

and surplus after charges, $2,273,005 Y. Lemon; Committee on Non-Cash Items, nate the arrearage of the 140 per cent. 30 Broad S8t., N. Y. Tel. Broad 4377 

against $2,513,187. J. W. Barton; State Legislation, W. D dividends now accumulated on the 7 per H 
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OPEN MARKET—DOMESTIC SECURITIES 





INDUSTRIAL AND MIS.—STOCKS—Continued 


Bid. 
Troy Laundry Machine Co. cum. pf 87 
t'nited Bakeries Corp. cum. pf. 8% oe 99 
Tnited Bakeries Corp. com ‘ ‘ 13 
United Dyewood Co. com. 6%.... 3 
Vietor Talking Machine Co. com... 138 
Ward Baking Corp. of Md. com A nba 124 
Ward Baking Corp. of Md. com. B...... 34 
Ward Baking Corp. of Md. pf. 7% 91 
Weich Grape Juice Co. pf. 7% aes se 76 
Welch Grape Juice Co. com...... cece 8 
W. Va. Pulp & Paper Co. com. $4 écwnees brs J 
White Rock Min. Springs com... ila 143 
White Rock Min. Springs 5% 2d pf esee 73 
White Rock Min. Springs Ist pf ence go 
Winnsboro Milla cum, Ist pf. 7% meme 100 
Woodward Iron . m 
, 66 


Yale & Towne com. $4 








RAILROAD—STOCKS RAILROAD—STOCKS—Continued 
Offered. Key Bid. Offered. Key. Bid. Offered. Key 
91 A Alabama Great Southern ordinary 52 4 L Norther . re 76 7 “/ 
101 A Alabama Great Southern pf.. 64 06 L pad as one ast on . 
115 A | Albany & Susquehanna 193 197 L./ Pittsburgh & Lake Eri 169. 172— L 
35 A | Beech Creek Railroad 38 40 | pices alle. est Wa: a ch *y ns 14 a 
2 “ “ rare e ittsburg or ayn Chicago p oss ) 141 L 
bn. . Canada Southern Si 58 L Rensselaer & Garatena. Kas 117 119 L 
26 ; Cleveland & Pittsburgh 7%... 694, 7914 L St. Louis Bridge ist pf 1081 110 I 
3b A | Cleveland & Pittsburgh 4% 39% 41% Lig 5 5 ’ 
9 A Chicago, Burl. & Quincy 160 180 L St. Louis Bridge 2d pf..... oF L 
81 A Dlinois Central leased lines. 74 76 I United we § & 2 — ioe +t 5 
° ‘ 4 nite y . , 4 77 
12 n Joliet & Chicago iene are 129 130 L nited N. J. R. R. & Cana! 1991 22 L 
15 A Lackawanna R. R. of N. J... 79% 81 L 
5 / Ss > s. 8s > . nou 62 x y . 
e A | M.. St. P. & 8S. M. teased line 0% ; ' INVESTMENT TRUST—STOCKS 
9 A Mobile & Birmingham o. tie 69 L 
1m A Morris & Essex. 78 79 L Bid. Offered. Key 
. New York & Hariem. 1m) 160 L Int’! Securities Trust of Am. 7% pf., Ser A. 102% 105 rp 
OR A New Yerk, Lackawanna & Western m1 108 L Int’! Securities Trust of Am. com 102 w.o Pr 
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| oo poe ge Pulp — it will be reduced to recaHed that Sidney Jones, auditor of tl parec 92.484 in the corresponding 
an ‘aper Company of ye | 1 Home Bank, and O. G. Smith, chief a peri The company's busine 
Three Rivers, Quebec, The company has an authorized capital countant, have already been convicted o since n December, “1922, show 
which has in the past of $4,000,000, divided equally into common negligence on one. count in making o t $209,504, with an average 
| made sulphate pulp and preferred stock. The latter has been statements of the affairs of the bank I rat f 54 per cent. The net 
j = ae ry sa ergy Ree = $100 ¢ = — divided is expected that they will be sentence afte 2 eciation, bond interest 
will, it was learned last into shares o each. ne stovk divi- shortly. pai ating expenses this year 
week, shortly go into dend now declared will bring the issued $177 pared vith $98,831 in th 
the manufacture of common stock to $1,120,000, the same as $ i <ame 1923. ‘The first t*gag 
newsprint. A new com- it was prior to 1908. September Newsprint ha : hy SSO 00. Tt ry ee 
ngupio : Exports of newsprint from Canada i! Awe, a a 
a pone will be —— September were 101,843 tons, compared urpl ations erceeds 3 per cer 
> nown as Wyag- . > y , peed gy * sw Ss, © are referr: i 
“ ‘ png tee "9 "‘Saneneans Ford Motor Car Company with 94,485 in August and 90,999 in Se ferred shares 
| S4a.. for this purpose. The Ford Motor Car Company of Can- tember, 1223. Exports of pulp for Se; . 
and the parent company will own the %@4: Ltd., stated last week, through one’ tember were 72,995 tons against 63,554 ir New Bond Issue 
a catire capital stock The new company of its representatives, that no plans to August and 79,934 in September last year tholic School Commissio1 
ait. he 4 ets an ie md issue new stock at par had been made, as Total value of exports of paper for yea 1 d last week, has l 
will issue £400,000 first mortgage fifteen - - ; “ ‘ a + p+ 
vear serial bonds, which will be guaranteed was reported in the press. The financing ended Sept. 30 was $98,619,632, against pet 0), OF ent. 30-year bonds to W 
bv the parent company and also $1,500. - of the Australia _extensions has _ been $89,743,760 in previous year, while pul] and R. C. Matthe 
000 second mortgage fifteen-year 6% per arranged, the capital having been fur- exports were valued at $10,592.418, agair i Credit Anglo-Franc 
: 2 Meats oi Neen: nished by the Canadian company. $46,973,825, or a total of $139,212,050 f Q he highest price obtains 
cent. bonds to be purchased by the Wyag z . 
omac > ‘ ¢ ‘omn: " The Department of Finance has issued pulp and paper exports, compared with since 1914 
ymack Pulp and Paper Company The - - on 7197 FOF . 
; Sip aos fe ia ER _ the following statement with regard to the $136,717,585 previous year 
latter will issue $1,500,000 genera! mort funded debt of Canats s t. 30: since atl 
i gage 64% per cent. five-year bonds to pro- pring ot of Canada on Sept. 30: Car Loadings 
| . ; - unded debt: Sept. 30,'23. Sept. 30,’24. Pul dA Sal P 7 gs 
vide funds to build the mill. It is thought Pay. in Canada. #1, 931, 620,018 $1,895,221,397 ulpwoo rea Sale ( Canadian lines for weel 
that the British Government will take over Fay. in London. 336,001,469 336,001,469 The Dominion Lands Denartment, it w en ‘lial — eae 
the £400,000 issue to assist in obtaining Tay. in N. Y¥ 210 932,000 210,932,000 learned last week, i 1 t f ee von. Seeream 
a , Ss » assis é , ay: N. -+++ 210,932, 210,932,000 > é ek, is advertising for s: rs 1 »ok 5 ONZ les 
business for a plant in England that will Temporary loans.. 99,432,000 201,779,435 the whole pulpwood area in Manito! t <5 re ci ae oe 
: ; gee Domini tes.... 237,438,416 213,806,532 ; ding week of 1923 
Luild newsprint machines. There will be on notes.... | £31,438, 213,806,532 amounting to about 40,000 acres T) 
4 meeting of the stockholders on Nov. 27 Total gross debt... 2,923,909,845 2,973,279,891 = purchaser will | itlec select with ; : 
z ting § ’ I 4 Tctal active assets. 525,752,361 587,873,039 purchaser wi re entit ed to select withi tritish Empire Steel 
to decide on these plans. Total net debt Sept. five years tracts containing not more t] ig ee a ; 
-- = BO... cee caseeeese 2,398,247,483 2,385,406,851 3,000,000 cords of spruce pulpwood. H ' aoe a Se eh ee 
. ‘Yotal net debt Aug. must begin his selection within a year a! sorne Webster hi 
September Trade Oe cease a te 2,403, 506, 995 2,387,517,638 erect pulp and paper mills to cauai tink Sion ector of the British Ey 
imports into Canada in September had Decrease of debt. 5,349,512 2,110,786 than $2,000,000. ‘ on 
value of $63,911,289, compared with $71,- ae ) ; . 
iene in September, pe oi — Dominion Sheet Metal Corporation, Ltd. Mount Royal Hotel Company, Ltd. , at an 4 vid 
Of 2), agains 37 ,602,6 Juty The Sheet Me ‘ New ork las reek 
$80, 960,7 ) against $0 0 6 1 c uty The Dominion Sheet Metal Corporation, The Mount Royal Hotel Company, Lt Beg Bh cee " ag ' 
collected was $9,758,525, against $11,263,- Ltd., of Hamilton, announced last week for the nine months ended Sept. 30. 1 . rothers & o whi 
} 441. For six months of the fiscal year, that plans had been completed for estab- ports gross receipts pee © 065212. JB : esult of a landslide 
imports have dropped from $464,330,317 lishing a plant in the Montreal district to . ‘ acs str t 
to $397,169,452, while exports have in- manufacture galvanized sheets. The cor- 
creased from $453,979,440 to $482,091,954, poration opened its Hamilton plant in 1915 ‘9 Seats 
making nei improvement in Canada’s trade and has grown since until now it han- 9 I RA D E RS I) [ R | ( y j O R y ee 
of over $95,000,000. Duty collected on dles 20,000 tons annually. When the Mon- wie . , — os 
imports decreased from $68,975,589 to treal plant is at work it is expected that - — 
$60, 546,855 the figure will exceed 30,000 tons WILL BUY STOCK WILL SELL 
y : American Gas & Elec. com Bernhard, Schiff £ or ee = 
Montreal Water and Power Company Home Bank Amertoan Pow. & Lt. com Bernhard, Sch & ripe ‘ioe te . 
4 by y > TS . ppalachian Power com Bernhard. Schif “ oe 
| [The Montreal Water and Power Com- The Grand Jury in Toronto late last Consolidated Gas of Balt., new Bernhard Schiffer & See. ee ee 
ok P P . . ~ na Power com 
pany has declared a dividend of $25 a week returned true bills charging con- Continental Gas & Elec. com Bernhard, S & gh Power sec, com 
| share on the common stock of the com-_ spiracy against M. J. Haney, President of National Power & Lt. com sernhard, Schiffer & nal Power & Lt. con 
H Southern Pow. & Lt. com Bernhard, Sct & , > : e 
| pany out of its capital surplus account, the Home Bank of Canada, which failed United Lt. & Pow. com Berahand al ° rape hat eet Lt. pfda 
I payable Nov. 15 to holders of record of last year for $18,456,978, and the follow- Western Power pfd Bernhard. Sct 4 nited aa & Elec rc 
a Oct. 31. ing directors: R. P. Gough, A. Casey Bernhard, Schiffer & tern Power com 
} The balance sheet of the company for Wood, J. F. M. Stewart, A. J. B. Rus- ROND 
the fiscal year ended April 30, 1924, shows sell, C. A. Barnard and C. F. Smith. Bar- are a ae ae Rea eiis 
a capital surplus of $1,782,947, and as nard and Smith reside in Montreal and Sie we, oot oe ee ee ama Tr., Lt. & P. 5s, 1962 
the payment of the stock dividend will the others named in Toronto. It will be 2 ional Pow. & Lt. inc. 7s ? 
ADVERTISEMENTS. ADVERTISEMENTS. 4 DVERTISEMENT: 
DY TISEMENTS. 
CANADIAN GOVERNMENT—BONDS } _ CANADIAN PROVINCIAL—BON DS—Continued CANADIAN |] LIC UTILITY—BONDS 
4 N 
CANADA: Bid Offered. Key. Bid. Offered. Key Bid. Offered. Ke 
Canada, Dominion of, 5s, 1943 (internal) 102 102% A New Brunswick 5%s, 1929................. 101% 1m A Bell. * f 1 irr / 
Canada, Dominion of, 5s, 1928 (internal) 99% 100% A | New Brunswick 5%s, 1932............... 102% 104 a | Bell Tel. f Ca oa 4 
Canadian W. L. 5s, 1931 (internal) 101% 102% A New Brunswick 5%s, 1934....... ae caanivdieriaa i Wey, 104 A Can. Lt. & Pov 5 aos “ sb A 
Canadian 5s, 1926 (external) 100% 101% A Meow Brenewick Ge, 2062........sscccccese 104% «105% 4 Dominion Pow. & 7 . ge tee bon sold 4 
Canadian 5s, 1931 (external) 101% 102% A Newfoundland, Colony of, 5%s, 1943........ 100 | 101 A Laurentian | sas a at 98, '32 vi A 
Canadian 5s, 1952 (external)... 103% 104% A Newfoundland, Colony of, 5%s, 1939..... 100 101 A Laurentide F 38 A 
Canadian W. L. 5s, 1937 raed 103 104 A Newfoundland, Colony of, 5%s, 1942... ; 100 101 A Mont. Lt., H. 4 pe A 
Canadian W. L. Int. 5s, 1925 102% 103% A | Newfoundland, Colony of, 6%s, 1928....... 104% 105% A | Mont. Lt & I ( : - a 
Canadian 5\%s, ‘29 (Vic., externai) pay. N. Y. 108% 109% A Newfoundland, Colony of. 6%s, 1936........ 106% 107% A 5s, 193 , Bt ‘ 
Canadian 5%s, 1937 (Victory, internal) 106% 107 A | Nova Scotia és, 1928... SAE Ea SEE REE 103 104% Al North. Ont. Lt. @ vs bv A 
Canadian 5%s, 1933 (Vic., internal) 103% ry an eee Oe Ss. go eacccee oe 102% 106 A Yarmouth L 4 “ y : 
va ‘ ! s4 
anetiee n't. Sie, (97, Te ior A = ea - 1928. i whdnee thes oak nad a rots 7 
a a on Nova Sco b Bsc a cascvcscces iahe< oe ” d TATYTA ay ” 
Canada, Dominion of, Sige, "32. (internal 10a A | Nova Scotia 6s, 1936.. 2222222201! Lilli 108 108% A CANADI sAILROAD—BONDS 
EAE, DORERIOR Of, S758. mereas) RNG Rs ciweceess oacwinsas Reads 9R% 99%, A Bid 
I HEE EE cartes kmaentinadaiees ; 100 101 A Offered. Key 
CANADIAN PROVINCIAL—BONDS Ontario $8, 19420000000 Jong ate A | Canada Atlantic 1 ve ‘ 
Ontario 5s, 1952....... chtesmeeuewe aos Oly 102% anadian Northerr s, 192 1 ‘ 
Bid. Offered. Key Ontario Os” ikccdae Ree psn 10” = WO. A | Canadian Northern } ; 10 ' ‘ 
Alberta 5s, 1925... wees 100 w.0. 4 | Ontario 5%, 1929, M. & 8..........4...... : 101% 103 A} Canadian Northwes 4s, 1943 “ W.O 4 
Alberta 5s, 1926........... 100 101 Al Ontario 5¥%s, 1929, J. & D.... 2... ccc eens 101K, =:108 A E. D. & B. ¢ gtd. A A. & O.,1944 a0 w.O 4 
Alberta 5s, 1939. teeeeeees 99% 100% Al Ontario 5%s, 1930 1% 103 A | G4. Trunk P., A 4s, 1939 87 ! 4 
oo 2 wee’: °*"-* = So A | Ontario 5i%s, 1937... .. pcr alaacace cccas | Ce 105% A | Grd. Trur Alt 4s, 1942 u4% W_O 4 
Alberta _—........... 9% 100% ‘a | Ontario 6s, 1925.... 100% 101% A a S te f gen. 4s 1962 a a7! A 
5s, 1926......... 101: 102% A | Ontario 6s, 1927. 102% 03% : a oe Pia ‘ona. - _ “a 
Alberta sins 194. Raabe eeicae 103% 105 A | Ontario 6s, 1928 103 104% A Rutland Py. of Ca 4s, 1934 nti 87 4 
Alberta 5igs, Se ‘ : 102% 104 A Ontario 6s, 1943.... 110% 111% A Marentn. mY 8 1949 72 v4 4 
Alberta 5%s, 1927...... 101% =: 102% A | Quebec 5s, 1926 100% 101% A " i x a 
Alberta 5igs, 1928.......... : 101% 102% ee Ee Ree et Ser 100% 101% A - 
Alberta 5%s, 1929......... naeeaae 102 103 A | Saskatchewan 5s, 1943...........----++-00+: BY: 100% A | CANADIAN INDUSTRIAL AND MISCELLANEOUS 
Alberta Sie, 1033............... - 102% 103% A Saskatchewan 5s, i925..........6-+e0seeeees roo w.o A : : 
Alberta 5%s, 1952........... 104 105% A Saskatchewan 5s, 1939...........-.seseeee+% 991% 100% A BONDS 
Alberta 6s, 1941......... ct: 108 110 A Secesthewan i a. ocaceccuiandse sence = — 7 Bid. Offered. Key 
Alberta Gs, 1925.......... ai 100% 101% A Saskatchewan 5%s, 1946.........-..--+++-+5 { LY A Abi . = ne 
al Alberta 6s, 1930, F. & A.... 103% 105% A Saskatchewan ee Re is lee pede on . = bg 2 p< eonine ‘en 5s, 196 ‘ 34 ‘ : 
1 105 A askatchewan Gs, 1938.......21..-+-+--++++- ne ( j ein Oia ae : + m4 
Alberta es, ‘931 a ith ivi 105% A | Saskatchewan @s, 1927............---+-++-+- 102% 108% * jy ‘Snr & foie z 10% 10 : 
Rritish Columbia 4%s, 1925. . 99% w.o. A Canadian { Rut oS 11 4 
British Columbia 4%s, 1926. 99% $W.O. A Can. Loco., Ltd., 8. f 97 eu A 
British Columbia 5s, 2: . so rots, . CARABEAN MUNICIPAL—BONDS Can. Paint Co. 5s, 19 85 u 4 
ih Col bi. 5s, I 99, ’ Cc S. S. Lines, Ltd ; s if 74Z rth 
British Columbia 5s. 1925... 991% W.O. A ad. Olered. tes. | Soe. G5. iines, is 3. 1048, 71% 76 ‘ 
British Columbia 5s, 1939... 9914 100% A Calgary 6s, 1971.........: Pe EE er ‘ 100 W. O. A Dominion Coal C 4 0 a 7 
+ British Columbia 549s, 1939...... oe 10242 104 A Calgary Ta, WEB... oc ccccccccsevcsecses cove 103 w. Oo. A Dominion Iron & Ste s. 5s, 1939 63 tt ry 
British Columbia 6s, 1925... son 100% Wie A Edmonton, City of, 5¥%s-e 1929.........-- : %9 w. oO. A Dominion Iron & Ste . st 5s, 1929 m , 4 
i British Columbia 6s, 1926... . . 101% 102% A | Edmonton, City of, 5%s, 1947 oR 9 eg ry he ee ‘a. Sat Ge 
British Columbia 6s, 1941... : 108% 110% A Gt. Winnipeg Water Dist. 5s, 18 gn, A 1959 74 7 
Manitoba 5s, 1926... ; 4 = ry Gt. Winnipeg Water Dist. 6s, * 103 105, A Sh.-Ws. Co. of Car é@ ref. 6s, 1941 901% 1 
2 hater bs] . y aa ‘ Sk ssccweee Rl. oo% / : 
Mamobe oa ieut Mk 8. loom lone =A] Mateeonmeve (hone Suc’ Se, 8b. .2.027 i’ 2). cumseeas paar eames 
> Manitoba 6s, 1931, M. & N 106 105% A Montreal, City of, 5s, 90% 100% A Zi pas URED ' 
Manitoba 6s, 1931, J. & J..... ( Uo ontreal, City of, 5s, 99% 100% d — ane ‘ —o 
Manitoba 6s. 1946......... ae 108% 110% A Toronto Harbor Com. ; 94% 95% A CANADA Bid Oftered. Key 
Manitoba 6s, 1930........ dea ; 103% 105 A | Winnipeg 5s, 1920.......... ; ae 100 101 A Manitoba Powe 24 27 A 
Manitoba 6s, 1925, J. & J.. : 100 100% ‘ve 2 SeeepE See me m% 100% A | Northern Ontario Light @ 6% pt 7 A 
New Brunswick 4%s, 1925... 9% £«W.O.~. A | Winnipeg 6s, 1946..... 116 112 A Northern Onterio Light 4 om 44 48 4 
° \ Pp . . nas : ockwell ee Page 426 
Key and Index to Open Security Market | G—Far & Co. | P—Bull & Rockwell ge 
I—Blyth, Witter & C See Page 426 QJ. S. Bache & ‘ 
: - : —Blyth, r ©. See Page B seat . 
A—Pynchon & Co. See Page 426 J—Elliot & Wolfe R—Leo G. Siesfeld Pag 
B—G. R. Landau. See Page 424. = J ' ; S—Alex. Von Fest ge 
* ichard & Co. Sec Page 424 K—Bernhard, Schiffer & Co. See Page 440. T—McDonnell & Co 
o-<. 5 —— ie ne L—Minton & Wolff. See Page 428. | U—Gude, Winmill & 
— an 30. See 5 424. : a i in an a 
Jerome 5B. Su oe M—Morton Lachenbruch & Co. V—A. S. H. Jones & Page 4 
. ( 
E—Hercules Mortgage Corp. N—Clokey & Miller. | W—Abraham & Co 
| F--Henry L. Doherty & Co. See Pige 440. O—Watson & White. See Page 425. } W. O. Sian ont Offer 
a - 
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BONDS 


DESCRIPTION 
Alameda Investment Co. $300,000 Ist coll tr g 64s, Series 
A & O, due Oct. 1, 1925 to 1939, price 100.48 to 99, 
yield 6% to 6.61%, offered Oct, 21. 

American Power & Light Co. $5,000,000 ¢ 
tional issue), M & S, due March 1, 2016, 
yield 6.35%, offered Oct. 24 

Andrew Jackson Hotel, Nashville, $750,000 Ist (closed) ser 
g coup 7s, J & J, due July 1, 1926 to 1939, price par, 
yield 7%, offered Oct. 20. 

Atlanta Joint Stock Land Bank, Raleigh, $1,000,000 farm 
loan 5s, M & N, due Nov, 1, 1%, price 101.50, yield 
4.80% to 5%, offered Oct. 17. 

( ‘alumet Gas & Flectric Co. $2,500,000 Ist & ref g ts, Series 

A & O, due Oct. 1, 194, price 97, yield 6.20%, of- 
fered Oct. 21. 

The Cariton, Inc., Atlanta, $500,000 Ist (closed) ser ¢ 7s, 
price par, yield 1%, offered Oct. 22. 

* Cheney Bros. $5,000,000 set g 5s, M & N, due Nov. 1, 1925 
to 1934, price 101 to #4.375, yield 4% to 5.75%, offered 
Oct. 21. 

Chicago, City of, $4,375,000 ¢ 48, J & J, fine Jan. 1, 1927 to 
1943, vield 3.50% to 4%, oie red Oct. 2 


deb 6s (addi- 
price 94.50, 


Christian Church Hospital Assn., Kansas City, $200,000 Ist 
ser g 6s, M & S 15, due Sept. 15, 1926 to 1934, price par, 
13. 


yield 6%, offe red Oct. 

Christiania Tramway Corp. $1,400,000 2-year 5% g& notes, 
A & O, due Oct. 1, 1926, price 100.25, yield 4.875%, offered 
Oct. 21. 

Coleman Apts., Cleveland, $105,000 Ist r e g 7s, M & S 15, 
due Sept. 15, 1926 to 1930, price par, yield 7%, offered 
Oct. 22. 

Consumers Bldg., Chicago, $2,300,000 Ist bldg. & leasehoki 
g tgs, M & N, due May 1, 1926, to Nov. 1, 1939, price 
par, yield 6.50%, offered Oct. 23. 

Cuban ee Sugar Co. $15,000,000 Ist (closed) s nM 

74s, M & N, due Nov. 1, 14, price 97.50, yield 7.75%, 

often red Oct. 23. 





80) Michigan Av. Bldg. Corp., Evanston, IIL, $300,000 Ist 
ser sf g¢ @4s, M & S 30, due Sept. 30, 1925 to 1936, price 
par, yield 6.50%, offered Oct. 18. 

First Joint Stock Land Bank of New Orleans $1,000,000 
bs, M & N, due Nov. 1, 1944, price 101.50, yield 4.80% to 
5%, offered Oct. 20. 


Hansen Storage Co., Milwaukee, $425,000 Ist g 6s, A & O, 
due April 1, 1926, ‘to Oct. 1, 1940, price 100.98 to 101.88, 
yield 5% to 5.75%. offered Oct. 

Hempstead, N. W., $135,000 Union “pres School Dist. No. 16 
44s and 44s, M & N, due—4%s Nov. 1, 1925 to 1934; 44s 
Nov. 1, 1935 to 1951, yleld 3.75% to 4.15%, offered Oct. 24 

w Henry Grady Annex and Mansion Site Properties, At- 
lanta, $1,325,000 Ist leasehold 7s, M & S, due Sept. 1, 1926 
to 1939, price par, yield 7%, offered Oct. 22. 

Industrial Works, Bay City, Mich., $2,000,000 Ist g¢ (closed) 
4s, M & N, due Nov. 1, 1939, price 99, yleld 6.60%, 
of. ered Oct. 33. 


Jefferson Davis Co., Miss., $125,000 road and bridge 6s, 
F & A, due Aug. 1, 1925 to 1928, yield 4% to 4.00%, of- 
fered Oct. 23. 

Keogh Blig., Chicago, $650,000 Ist (closed) r e #4s, M & 
S 20, due March 20, 1926, to Sept. 30, 1934, offered Oct. 21. 

La Grange (ill.) Theatre Bldg. $220,000 Ist g 7s, A & O, 
due April 1, 1927, to Oct. 1. 1934, price par, yield 7%, 
offered Oct. 17. 

® Lakeland, Fla., $659,000 54s, J & J, due July 1, 1937 to 
1953, yield 4.85%, offered Oct. 23. 

los Angeles Gas & Elec. Corp. $6,000,000 gen & ref g 54s, 
Series “I.” A & O, due Oct. 1, 1949, price 96.50, yield 

5.75%, offered Oct. 23. 


New York Steam Corp. $800,000 Ist ¢ 6s, Series “‘A,"’ M & 
N, due May 1, 1947, price 98, yield 6.16%, offered Oct. 22. 

Pelham, N. Y., $547,000 school dist 4%s, due 1930 to 1959, 
yield 4.05% to 4.10%, offered Oct. 20. 

Portland, Me., $189,000 Deering High School coup 4s, M & 
N, due Nov. 1, 1925 to 1951, price 100.49 to par, yield 
3.50% to 4%, offered Oct. 23. 

Portland, Ore., $2,033,000 water g 4s, M & N, due Nov. 1. 
1935 to 1954, price 97.82 to 90.78, yleld 4.25%, offered 

Oct. 23. : 

Ramona and Monra Apts., Cleveland, $180,000 real estate 
ser g¢ 7s—Ramona, F & A, due Aug. 1, 1926 to 1930; 
Monra, F & A 15, due Aug. 15, 1926 to 1930, price par, 
yield 7%, offered Oct. 21. 

St. Louls County Gas Co. $505,000 Ist g 5s, Series ‘‘A,”’ 
A & O, due Apri} 1, 1M%51> offered Oct. 21 

Seneca Falls, N. Y., $320,000 Union Free School dist coup 
F. 4%s, J & J, due July 1, 1925 to 194, yleld 4.20%, of- 
ered Oct. 20. 

Stahl (A. H.) Products Co. $800,000 Ist coll tr 7s, A & O, 
due April 1, 1925, to Oct. 1, 19298, price par, yield 7%, 
offered Oct. 20. 

Stratford Apts., Chicago, $215,000 Ist ser g 7s, M & S, due 
Sept. 1, 1926 to 1931, price par, yield 7%. offered Oct. 18. 


STOCKS 


DESCRIPTION 
*x Investment Trust Bankers’ shares, repre senting stocks in 
i’nited American Railways, Inc,, price $14.75, yield 7%: 
United American Chain Stores, Inc., price $17, yield 8%: 
United American Electric Cos., Inc., price $16.87%, yield 
7%. 


Minnesota Power & Light Co, $2,200,000 7% cum pf, J, A. 
J & O, par $100, price 98, yield 7.14%, offered Oct 22 
New York Steam Corp. 5, (0) shares, $7, cum pf, Ser “A,” 
no par, price 96, yield 7.20%, offered Oct. 22. 

Pacific Telephone & “Telegraph Co. $35,000,000 common 
stock, no par, price $100, offered Oct. 18. 

* U.S. Foreign Securities Corp. 250,000 shares ist pf, F, M, 
A & N, no par, price $100, yield $6, offered Oct. 21. 

Wisconsin Power & Light Co. 8,000 shares. 7% cum pf, 
M, 45 & D 15, par $100, price $98, yleld 7.18%, offered 
Oct. . 


* For further information see adjoining column. 





Index of Current Security 
Offerings 


OFFERED BY 


William Cavalier & Co., San 
Francisco. 


tonbright & Co., Inc., N. Y. 


Caldwell & Co., Nashville. 
Harris Savings & Trust Co., 
Chicago. 


Halsey, Stuart & Co., Ine. 
i 


Adair Realty & Mortgage 
Co., .. 2 
tankers Trust Co Brown 
Bros. & Co., N. Y. 
A. B. Leach & Co., Inc.; A. 
G. Becker & Co.; Bonbright 
& Co., Inc., N Y.; Hill, 
Joiner & Co., Union Trust 
Co Central Trust Co. of 
Illinois, Chicago 


Mississippi Valley Trust Co., 
St. Louis. 

White, Weld & Co.; Brown 
Bros. & Co. and Blair & 
Ca. Ins., B. ¥ 


S. Ulmer & Sons, Cleveland 


Greenebaum Sons Invest- 
ment Co., Chicago 
National City Co.; Lee, Hig- 
ginson & Co.; Potter & (% ; 
Cassatt & Co. and W. A. 
Harriman & Co., Inc., N. Y. 


Equitable Bond & Mortgage 
Co., Chicago. 

Harris, Forbes & Co Hal- 
sey, Stuart & Co., Inc.; 
William R. Compton & Co., 


Morris F. Fox & Co., Mil- 
waukee 


4. M. Lamport & Co., Inc., 
ae 


G L Miller & Co., Ince., 
1 ¥ 


J. G. White & Co.,_ Inc., 
N. Y.:; Harris, Small & Co., 
Detroit; National Bank of 
the Republic, Chicago. 

Whitney-Central Trust & 
Savings Bank and Caldwell 
& Co., New Orleans. 


Chicago Trust Co., Chicago. 


Garard & Co., Chicago 


George H. Burr & Co., N. Y¥ 
Bond & Goodwin & Tucker, 
Inc.; E. H. Rollins & Sons; 
= ‘rcantile Securities Co. of 
‘al.; Harris, Forbes & Co. 
aaa Blyth, Witter & Co., 
Los Angeles. 


National City Co., N. Y. 
4. M. Lamport & Co., Inc., 
N.Y 


EK. H. Rollins & Sons and 
Snaaes H. Gillman & Co., 
Portland, e. 


Harris, Forbes & Co., N. Y. 


S. Ulmer & Sons, Inc., Cleve- 
land. 

Harris Trust & 
Bank, Chicago 


Savings 


Equitable Trust Co., N. Y. 


Tillotson-Wolcott Co., Cin- 

cinnati. 

aye Bond & Mortgage 
Chicago. 


OFFERED BY 


Bonner, Brooks & Co., N. Y. 
Tucker, Anthony & Co. and 
Bonbright & Co., Inc., N. Y. 


National City Co. 
Pacific Telephone 
graph Co. 


& Tele- 


Dillion, Read & Co., N. Y. 


Old Colony Trust Co., Bos- 
ton: Paine, Webber & Co., 
Be Ee 


Foreign Securities in 
Continued. from Page 424 


two large water turbines, the output of 
each to be 12,650 horsepower. They will 
be set up at Lake Coleridge in the South 
Island to provide power for Ashburton, 
Christchurch, Timaru and the surrounding 
districts. They will be constructed at Bar- 
row-in-Furness, England. 


Great Western of Brazil Railroad 

Word reached New York last week that 
the Brazilian Government had authorized 
a 50 per cent. increase in tariffs for the 
Great Western of Brazil Railroad, which 
is to go into effect about Nov. 1. At the 
end of 1923 a debit balance of £356,615 
was carried forward, and as not much 
benefit from higher tariff can accrue at 
the end of this year a debit of £450,000 
may be expected. In 1923 gross earnings 
were slightly more than £500,000, and 
even though in 1925 they were to reach 
£750,000, net profit would not exceed 
£150,000. This would about meet current 
debenture and other charges. As the ex- 
change value of Brazilian currency has 
advanced 15 per cent. or more, as com- 
pared with the 1923 average, prospects 
are fair, it was said, for 1925, even though 
further concessions are not granted. 


Denmark 
The National City Bank has arranged 
with the Danish National Bank, it was 
learned last week, to extend the $10,000,- 
(44) Danish Stabilization Credit for one 
year, to Dee. 15, 1925 This financing 
was arranged last year as a result of con- 


American Markets 


ferences between Danish financiers and 
economists, who then recommended that a 
fund be established by borrowinng abroad 
in order to stop the fluctuations of the 
krone. 
Ecuador 

The Chemical National Bank has received 
from the Banco de Descuento of Guaya- 
quil, Ecuador, a cable stating that the 
Ecuadorean Congress has abolished official 
exchange control, effective Oct. 22 This 
will permit the banks in that country 
henceforth to execute foreign business 
freely and will enable importers in that 
country to remit promptly for purchases 
abroad. 


International Railways 

The International Railways of Central 
America reported a balance after taxes of 
$102,265 for September, compared with 
Mi2,770 in the same month a year ago. 
Balance available for common stock for 
the nine months to Sept. 30 was $753,142, 
compared with $445,742 a year ago 


Holland 
A cable frem Amsterdam last week 
stated that the Dutch part of the German 
loan was oversubscribed one hundred 
times. 


Punta Alegre Sugar Company 
The Punta Alegre Sugar Company will 
seek authority from its stockholde rs at 
their annua? meeting on Nov. 5 to change 
the fiscal year from May 31 to Sept. 30 
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These bo 
Brothers 


CHENEY BROTHERS ty. in 


$5,000,000 not preve 


ifter acq 
ness and 


capital st 
‘or purch 
distributic 
such payr 
assets, as 
less than 


5% Serial Gold Bonds 


stance, among other covenants, that so long as any of 
these Bonds are outstanding: The Company will not mort 


owned or hereafter acquired This covenant shall 


for borrowings incurred in the usual course of busi- 


date The Company will not pay dividends upon the 


time outstanding 


BANKERS TRUST COMPANY, New York 
BROWN BROTHERS & CO., New York 


nds will be a direct obligation of Cheney 
and will constitute the only funded debt of 
any They will be issued under an Indenture 
ed Nov. 1. 1924, which will provide in sub 


pledge any real or personal property now 


nt purchase-money liens on property here 
uired or the pledging of versonal property 


maturing not later than one year from their 


ock now outstanding or subsequently issued 
ase or redeem any of its stock or make any 
yn oof its assets to stockholders) if after 
nent, purchase or distribution its net quick 
defined in the Indenture, shall amount to 
150% of the total amount of bonds at that 














$659,000 
514% Bonds 


For full information see page 419. 


CIT Y OF LAKELAND FI A These bonds are a direct obligation of the 

? city, payable from unlimited ad valorem 
taxes and have been validated by the Courts 
Under the laws of Florida they are incon 
testable for any cause. 


CHICAGO ST. LOUIS 


GEORGE H. BURR & CO. 


120 Broadway, New York 
BOSTON 














Mansion Site Properties 
$1,325.00 = 


Ist mtg. leasehold 7s 


irect closed first mortgage on leasehold estate 


Ann Di 
Henry Grady ex and (land owned by State of Georgia), building, 


equipment and furnishings, valued at $1,934,375, 
and first lien on annual net earnings. 


Carolina, Tennessee and Mississippi. 


G. 


In opinion 
counsel, legal for National Banks and for 
vings Banks in Georgia, North Carolina, South 


L. Miller & Co., Inc., New York 














ADDITIONAL OFFERING 
New York, 


structure 


Shares 


deduction 


Secured by agreements with the Empire Trust Company 


United American Chain Stores, Inc., United American 
Electric Companies, Inc.—The foundation of the entire 


INVESTMENT io eae of these Agreements. the interests of the 


investor are protected in every possible manner. There 


TRUST-BANKERS SHARES > ,* no substitution of securities of other companies 
e depos 


the Trustee for and on behalf of the holders of Bankers 


received by the Trustee and distributed pro rata without 
BONNER, BROOKS & CO. 


60 Congress St., Boston 


as Trustee, United American Railways, Inc., 


of the above Companies is the Trust Agreement 
Empire Trust Company as Trustee Under 


sited stocks are held solely and absolutely by 
All cash dividends and extra disbursements are 
to the holders of Bankers Shares 


One Wall St., New York. 


% Lombard St., London 














CAPITAL 


UNITED STATES & FOREIGN 
SECURITIES CORPORATION 


Allotment 
Cumulativ 


1,000,000 
For additions! information see ferred, th 


paid in by 


250,000 Shares 
att a 
Cumulative Dividends, from the 





ization of 
poration will be as follows: First Preferred Stock ($6 
Cumulative Dividend), 25 


ye Dividend), 50,000 shares (purchased for cash 
by Dillon, 


page 440. the organizers) 
received $5,000,00@, equivalent to $100 per share for the 
Second Preferred Stock, the entire amount having been 


as have been paid in by members of the Board of Di- 
The $5,000,000 so obtained will be used princi 


deductions for originating charges by: the organizers 


IZATION :—The authorized and issued capital- 
the United States & Foreign Securities Cor 


6,000 Shares (now offered under 
Certificates); Second Preferred Stock ($6 
Read & Co., and Associates); Common Stock 
Shares (250,000 Shares to go with First Pre 
e balance to go with Second Preferred and tv 
JUNIOR CAPITAL The company has 


Dillon, Read & Co., excepting only such amounts 


the establishment of a general reserve The 
will receive this $5,000,000, and the proceeds 


sale of the First Preferred Stock, free of any 


DILLON, READ & CO. 
New York. 
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Central ——Last Week.———_, ~ —-Year to Date.— La Year to Date 
Reserve Cities: 1924 1923. 1924 1923. Other Cities: 1924 1924. 1923 
DN TE hoo scoxes cs . $4,824,906,284 — $3,925,571,731 $198,509,233,241 $174,494,287,315 | ee eee $97,086 $4,076,388,018 $3,870,820, 18S 
RI, arene daueaninnces 616,800,121 583,425,178 25,810, 278,428 25, 717,259,975 | Buffalo MSloia\d nw Wér0.w018r6.6'6:000 a $5,427 f 1,828,094,514 1,929,935,771 
s ouis 9,465,918 32,300,115 5,860,147, 627 6,338, 53 3 oe eee 64,501, 004 2, 042,530,000 58,35 
Fe BER ono co sintecess in at ES oon sectstncntina | Columbus, Ohio... .. 11.844'80 614,718, 100 660, 124,600 
al (3) C ‘ities 5,591,172,323 $4,641,297,024 $230,179,659,206 $206,550,078,403 | Denver ............ 22,051 S30, 728, TH6 867,008,317 
Total (3) C. R. cities.. $5,591,17 : ~~ 4,641,297, 024 179,659, = $206,550,078,403 | netroit 12.200. 5 6,026,053,025 5,525, 273,336 
CCTs ee 20.4% 11.4% Indianapolis ............ 818,704,000 870,070,000 
Z . | Los Angeles ....... 3, S88, 853, 000 of 
Other Federal Reserve Cities ao ena 1,310,966,385 1,285,393, 253 
a - . 2 2 989 207 15 . date A, IE, cagcatcedcaccaunce's 1,567,404,18S 1,542,839, 960 
‘ ¢ >” a > <7 L,ood, * - y # B 
Atlanta .....-...+eesee ees $69,621,047 $60,889,193 = $2,262,397,120 = $2,148,805,045 | New Orleans........... URG8.278,017  2.165.027,042 
EE ee ae 438,000,000 367,000,000 17, 194,000,000 15,766,000,000 | Omaha ................... 2,100,528, 923 1,761, 211,228 
FS eer rere reer 109,920,661 103,360,069 4,425,544,917 4,617,556,463 | 3 ua oo Sse asa wonayora a 490,533,400 504,306,900 
- tt alia ‘ oR: = ane O78 57 = & 28 77% SR ror 1,342, 666,130 1,450,243,055 
Kansas « ity, | ae paca samen 5,406,073, 578 5, 709,926, 775 Waltman 1,34: oan’ aan eas 
a : we gen arn ines ones © nt ant dite “ : ee 
Minneapolis ............ 18,887,975 4,203, 938,535 2,995,007,606 | Total 15 cities......... $32,358, 735, bas $31, 793,334,565 
EL, <b auc vc nceecnes 505,000, C00 470,000,000 19, 804,000,000 20,243,000,000 | Increase ................. 11 xc 1.7 
eee 62,507,000 34,145,000 2,279,513,000 | . Teta) D6 clthes...........0 $8,005, 753,847 ; $8 $324,430,530, 41 $298,549, 718,857 
San Francisco........... 163,900,000 154,000,000 6,316,648, 000 6,642,800,000 | Tnerease 18.2 8.6% 
His Entire country, estimated from complets 92.3 per cent. of the total 
Tetal & cities... ...... $1,611,102,538 $1,413,354,300 $61,892,115,159 $60,206,305,889 | Percentages show changes from preceding 
DE cc acc ncn caardewuse 13.9% 2.8% | — k 4 1923 r.4 
% dia oor een. dadn M ee ae a il allan a ‘ieidm, iti, shite I Ms ach 4- oe. ks ge P ; é $s p.¢ $8,211,000,000 +4-25.7 
Total 11 cities $7 202,274,861 $6,054,651,324 $292,071,774,455 $266,756,384,292 Previous week.............. 10 i 1 9.732,000,000 +33.8 
ND ihc dwad-gaadw ena. 18.9% 9.4% Be I Gi one vcinccccccoce AES 339, 32 322,643,000,000 2 








Statement of the Federal Reserve Banks October 22 


CONDITIONS AT CLOSE OF 


Actual Condition 


COMPARATIVE STATEMENT OF BUSINESS OCT 















































































































Dist. 1, Dist. 2, Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist. 8, Dist. 9 Dist. 11, Dist. 12 
Boston. New York. philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneay City Dallas. San Francisco 
Total gold reserves... .$286,380,000 $911,242,000 $242,534, 000 $293, 762,000 $106,7 735,000 $1: 52, 049,000 —$396,657,000 $90,851,600 $92, 209,00 : ; MM $74,712,000 $294, 391,000 
Total bills discounted. 5,212,000 29,224,000 17,803,000 23,741,000 37,866,000 25,630,000 27,957,000 20,632,000 7 Far a 8 oe 65,212000 14.009.000 
Tot. U. S. Govt. secur. 35,862,000 187,31€,000 31,452,000 64,749,000 4,993,000 3 84,472,000 16,769,000 27,641,0 291 OK 27,795,000 60,340,000 
F. R. notes in cire’n., 200,475,000 306.8 59,000 151,900,000 209,987,000 76,880,000 209,662,000 56,031,000 6 832 0 310K 56,905,000 208,612.000 
Due memb’rs res. acct. 138,875,000 854,766,009 128,433,000 169,861,000 65,429,000 58,965,000  — 305,224.000 74,796,000 55,964.04 ( 56,809, 000 159, 265,000 
SMG a picie he aueads 86.67, 78.7% 87.1% 78.2% 77.7% 81.7% 78.9% 75.1% - . 71.2% aD 2G, 

Statement of Member Banks Statement of the Federal Reserve Banks 

Data for Federal Reserve Cities and in Federal Reserve Branch Cities. Consolidated resources and liabilities 3anks compare as follow 
7 
——New York. ning KESOURCKES— 4. Oct. 15, 1924. Oct. 24, 1923 
Oct. 15. Oct. 8. Oct. 15. . 2 

Number of reporting banks. . 67 67 $7 47 | Gold with Federal Reserve agents $1,974,799,000 $2,039,358,000 

Loans and discounts, gross: — — . Gold redemption fund with U. S. Treas) OS, OOK 39,915,000 53,174,000 
Secured by U. 8S. Govt. obligations $67,567,000 $70,414,000 $24,944,000 $25,383,000 
Secured by stocks and bonds.. 1, 764,084,000 1,786,835, 000 5 5,317,000 525,008,000 = 
All other loans and discounts. 2,332,281,000 — 2,315,754,000 736,279,000 439,000 Gold held exclusively against Federal |] r M00 $2,014,714,000 $2,142,532,000 

Se Se one ay a heer '#4.173,033,000 “§ $1,206, ior 000 Oho eee Gold settlement fund with Federal Rese Boa WH) 626,083, 000 618,424,000 
United States pre-war bonds.. 885,000 860,000 27,000 127,000 | G : ertificates helc he nile . on ark an 
Taian Shakes Lieie taade 592,010,000 593,405,000 83°011,000 84/277, 000 old and gold certificates held by bank 396,580,000 375,456, 000 
United States Treasury bonds... sai 14,529,000 sum san'oes 3,511,000 3,471,000 
United States Treasury notes.. ‘ 259,994,000 263,736,000 86,813,000 95,784,000 Total arene or » 27 ane tines at 
United States ctfs. of indebtedness 150,189,000 148,585,000 18,189,000 18,199,000 ee Sie MR « «+--+ $5.051.377.000 $3,138,412,608 
Other bonds, stocks and securities 846,167,000 $36,902, 000 190,264,000 186,371,000 Reserves other than gold.. le 83,307,000 72,710,000 

Total loans, discounts, investments. $6,067,706,000 $6,070,177,000 $1,682,455,000 $1,672,059,000 
Reserve balances with F. R. Bank 725,511, 000 758,597,000 166,831,000 172,062,000 Tota! reserves WO $3,120,684,000 $3,209,122,000 
Ce SD WUE 6 dccesnseceneses 19,919,000 70,004,000 30,597,000 27,627,000 ines aemnent anu 38 279,000 78 279 (4M) 
Net demand deposits....... ; 5,226,055, 000 5,189,957 ,000 2,246,978, 000 1,234,127,000 EOCEVS COMB» «20.000 . eld Tol (6,542, 
SS = 785,977,000 774,923,000 411,8 410,514,000 Bills discounted : 
rovernment deposits............ 38,508,000 37,909,000 9, 143,000 9,834,000 Secured by U. S. Government obligatior £5,000 109,351,000 384,346,000 

Bills payable: Other bills discounted..... Mn 153,227,000 451,892,000 
Secured by U. S. Govt. obligations 33,650,000 39,850,000 25,000 25,000 
rere Deloaawa 10,653,000 eee oe -- 

——All F. R. Citiean —F. R, Branch Cities.— Total bills discounted...... 40,000 — $263,078,000 — $836,238,000 

: Oct. 15. * Oct. 15. Oct. 8. ; Bills bought in open market... wv 197,261,000 179,747,000 
"ieaen wed Mesaien ames: ng - _ 195 United States Government securities 

i hd -. ~ 
Secured by U. S. Govt. obligations.... oe 132,000 $133, 192,000 $33 232,000 $32,943,000 MN irccaesa.ad:8 ee W 6 e- o.5.0 4 - 4000 39,873,000 19,744,000 
Secured by stocks and bonds..... 3,223, ai, 000 = 3,235,238,000 91,000 619,722,000 Treasury notes......... ' Mx 400,911,000 60,163,000 
All other loans and discounts......... 5, 217,827,000 5,160,272,000 8,830,000 — 1,623,156,000 Certificates of inde cae Aita a 19 000 157.738.0000 8.286.000 

Total louns and discounts yy $8,528,702,000 $2,296,653,000 $2,275,821,000 caaies 
United States pre-war bonds... 91,964,000 91,821,000 74,465,000 74,361,000 2 a ee site iia aa 
United States Liberty bonds... 899,392,000 898,516,000 343,410,000 340,060,000 Total U, S. Government securities 1) = $598,522,000 $88, 193,000 
United States Treasury bonds 33,738,000 32,676,000 17,290,000 17,811,000 All other earning assets HW) 2,007,000 317,000 
United States Treasury notes.......... 431,028,000 442,840,000 111,008,000 109,947,000 mee 
United States ctfs. of indebtedness . 227,685,000 225,473,000 58,464,000 57,589, 000 al cae . > —_ . 
Other bonds, stocks and securities..... 1,596,295,000 1,573,211,000 i78, 790,000 576,111,000 Total earning assets 1) $1,060,868,000 $1,104,495,000 

—- —— -_—__— ‘ive per ce > y lank r 28,000 

Total loans, discounts, investments.$11, 850,888,000 $11,793,239,000  $3,580,080,000 $3,551, 700,000 ive apes = redemption fund—F. R. I ik cai cai don 29 : 
Reserve balances with F. R. Bank.... 1,204,494,000 1,238,063,000 270,543,000 257,745,000 | Uncollected items....... WH) 831,460,000 660,460,000 

EE a odd ned BE e200 150,527,000 145,742,000 63,020,000 63,428, 000 ee On 60,302,000 55,895,000 
Net demand deposits...... Ka ..-+ 9,172,112,000 9,039,268,000 2,134,801,000  2,055,035,000 r . MM 4 OT: 3.47 
Time deposits................ LIIIIIID atg86)347.000  2°358,174,000 1,366.868,000 1.355.675.0090 | Al! other resources. .... enaaiianne adabedeicad 
Government deposits......... 137,473,000 152,620,000 56,770,000 60,900,000 
_ Bills payable: : Total resources...... Seas XX) $5,137,866,000 $5,120,342,000 
Secured by U. S. Govt. obligations 36,565,000 44,495,000 12,693,000 8,374,000 
ff”. ern See 20,229,000 17,062,000 10,791,000 10,428,000 LIABILITIES 

one Federa! Reserve notes in actual circulatior 0) $1,767,264,000 $2,255 Ooo 
—Other Selected Cities.— Didnvet Resceve Batik notes in cireulation 000 
Number af reporting banks.................0c0cccacee Oct. 8 Deposits : 

Leans and disceunts, gross: 295 Member bank—reserve account 192,000 2,186,481,000 — 1,872,179,000 
Secured by United States Government obligations $26,679,000 ‘ae 7 " 62. 663,000 28, 823.000 
Secured by stocks and bonds..............cscesecccccccccccccceecn 536,806,000 tegen ea nee pgp 22 536,004) 
All other loans and dincounts.........cccccccccccccecececses 361,301 301,000 Other deposits........... On 30,083,000 <<,000, 

IIL, oo. 6.5 ok eine db ckabbe dens eedemwues $1.4 “O15, rr 3, 000 $1 92. 24,786 786,000 coe as BR a 
United States pre-war Bonds ..... 0... ccc ccc ccccccccccccvccccecce 98,724,000 99,352,000 Total deposits......... 0 $2,279,227,000 $1,923,538,000 
er Cis <adces 064 6§niesddsenessebueeianaaneeso 191,048,000 190,928,000 Deferred availability items mT 745,661,000 589,636,000 
ne ee IN MEM 8 ds cco cincccnsceaseshennesasaeeiousne 18,176,000 17,390,000 Sry 2 : “ ‘ 09. 709.000 
CUNO MORNES THORS MAGES, ooocccccccccccscccccccccccccoccacceve $8,059,000 49,742,000 | Capital paid in........... ie pte gras : ope = ‘ 
United States certificates of indebtedmess.................. 0.0005. 16,129,000 15,235,000 SEE OP SCPE E ELLE OE 220,915,000 218,369,011 
SOR CU, GD UN DOUITIIID once ccccwcccccccscesccesece cess 511,113,000 508, 256,000 Ali other Habilities...... Mx 12,788,000 23,207,000) 

Total loans and discounts and investments.................... $2,801,722, 000 2, 805, ory 000 
Reserve balances with Federal Reserve Bank....................- 184,452,000 176,032,000 . orm ” 147. 866.000 £5.120.342.000 
oe Sia a PEARS RE PEERED EASELS 79,609,000 $1,972,000 Tota! liabilities. . . $5,137, NO6,088 $5,128, 

Net demand deposits........... , 736,330,000 1 Oe ant aoe 
iin 66 coos bree onaakeacpennwnnan sued dp hohe wwe 978, 657,000 981,674,000 ati f total reserves to deposit and } 
Government deposits PAV RSERSC 80665640 tet Rag sdeh penkehanaeseeaunees 15,863,000 18,619,000 Ratio of tota = i pew : 77.1 76. 8Y, 

Bills payable serve note liabilities combined 74.1% 

Secured by U nited States Government obligations.................. 7,631,000 8,243,000 Contingent liability on bills purchase f 
pak eee nsa ade aed Adds bdnnb dS hues eGeen dss wiessese caneee 16, 164,000 15,111,000 correspondents ........- $21,910,000 $42,331,000 
FOREIGN BANK STATEMENTS FAILURES (DUN’S) ~ 

The following changes were noted in the Week Ended BAR GOLD AND VER 
weekly statement of the Bank of England and Oct. 23,'24. Oct. 25,'23. ; . 
the Bank of France: Over Over Bar Siver a 

BANK OF ENGLAND Tot. $5,000. Tot. $5,000. in London in N. ¥ 
Al SNGLAND. ; = ; % one: aman: a1 re 
Gold coin and bullion... .increased £3,602 ei eesccasense ews 127 SS 189 = 111 Ce AE: chp bccwdccdonnke bsitere 92s 04 3% 1es> 4d 4 mitt 
Reserve in banking dept., SS ea Vee rene 111 41 114 MM Previous week............ 92s 04d@9 35}40@3544d Latiog at keg 

gold and notes.......... increased 548,000 West 105 oh 105 64 Tear to date wey ORe 04 ‘ 36d @3248d 724, @62%c 
Notes in circulation..... decreased 545,000 «aca catia aaa = : : “ “sls gi lait pe Bib ng feo sey Sinton A 
Loans on Govt. securities.increased SIND 6 5.5 <twes-ce Sevan ae 24 61 25 | Same week, 1923........... W2s ‘ 32% d@311id OFC pte 
Loans on other qnenstian.aosrenaes - - oo -—— Same week, 1922............ 92s 1 $4, @33} 3d K7%c@67TKe 
Notes in reserve......... ncreased 5 si 9 209 69 25 
Public deposits .......... increased 2, 702, 009 || United States........... = . es " r 
Other deposits .......... decreased 3,381,000 | Canada ............ .. 60 24 16 14 

1924. 1923. 1922. 

pserve........-19.90 20.33 19.14 Week Ended . — oe 
ae ae eee . ont, att Gn, R'm. Call Loan, Time Loan and Commercial Paper Rates 

BANK OF FRANCE Over poten Loans Com. Dis 

Frances. Tot. $5,000. Tot. $5,000. WwW Days. Mos. 145 Mos, 

Gold in hand. .. «0.220. increased SB.000 | Hast ......ccccsccccccce 144 85 79 43 : AM 34%4@3! 34%4@3 
Silver fe Bamd....ccccees increased 291,000 South 0:6:00656s0000000006 114 57 5S 19 Last week.......-.sseee+s jeden ae ee ets 
Notes in circulation...... decreased 110,469,000 RRS Fa Aa 108 75 40 22 Previotis Week. .....cccccccccces 2% 3% . A ie 
Treasury deposits .increased < Sreeee GENES: o06.c cstv cccceese 41 19 35 17 Wl Bi MAB on cou caneesecacwe 5%, 5 @2y 5 @2% 5 @ 
General deposits ........ decreased 35,005,000 ee ee — ——- " > _ @ ‘@h 5Y44,@5 ALY 
Bills discounted ........ increased 100,799,000 | United States...........407 236 212 101 | Same week, 1923................. se — yg . ae 
PD wacescencwcesa? decreased 30,883,000 PE oh Va wtaan ter deed 6S 30 19 6 MNS WOM, TAR oon ccc cccccncece f @4%, ‘ 4 “ 

al va 
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INDEX ANNALIST INDEX OF WHOLESALE FOOD PRICES 
a a ransportation 
5 ‘ , 1 . 7 y 
| Per Cent. 
 i.4..4 = ze = = — = = a = Departure 
wag from 
$a) _,opeo*frrn er. @ jou” Revenue Car Loadings: Period or Date. 1924. Normal. Normal. 
ad r + 5 x - 
73 | | Secectaccheget nye Mtoe? + } peesyen, if + | All commodities. igneeeen . Week ended =m. 11 —— 993,815 4 hep 
+ | | Grain and grain products ° . Week ended Oct. 11 62,582 + 33.5 
| Coal and coke........... Week ended Oct. 11 207,817 4.3 
Oo } + 4 ' t Forest products....... : . Week ended Oct. 11 70, 08S 1 13.4 
| | Manufactured products........ .. Week ended Oct. 11 659, 834 +- 14.6 
| Au commodities. . ... Year to Oct. 11 37, + 9.7 
} Grain and grain products. , . Year to Oct 11 1, + 14.6 
Coal and coke...... hie , . Year to Oct. 11 6, 2.7 
| Forest products..... : Year to Oct. 11 ony 060 + 19.5 
| Manufactured products. a .. Year to Oct. 11 23,297,645 13.8 
” - I | Freight car surplus.... First quarter Oct 103,730 +170.1 
F MA . " } Per cent. of freight cars " serviceable Oct. 1 91.1 + 1.1 
123 24 J Per cent. of locomotives serviceable... Oct. 1 82.4 76.9 + 7.2 
— 7ross revenues........... aS Year to Sept. 1 $3,861,733,809 $3,689,433,994 + 4.7 
6 ictinscecadennauen at ti . Year to Sept. 1 3,079,492,785  3,167,504,378 2.8 
1 21.4 


WEEKLY AVERAGES RRS ore Fre Year to Sept. 221,181,669 182,121,341 


176 286 Rate of return on property inve stme nt : 





3 | ae gw ae CEE Wa Es DS 8 6 ec cc acesan lin aa... Year to Sept. 1 4.44 . 7 
‘ ‘ So ‘ sins ae Se 22 ».75 

Oct. 18, 1924. ... «194.436 | Oct. 28, 1922............. 194.378 | Western District...02000.. i ae | 3.35 35 
United States as a whole Year to Sept. 1 4.09 5.75 


Year to date—187.740 


Yearly Averages GROSS RAILROAD EARNINGS 



























































1922 178.000 1918 287.080 1924. 1923. Net Change P.C 
1922 186.290 | 1917 oo Second week of October, 16 roads $20,567,810 $22, 435,931 $1,868, 121 8.32 
1921 174.308 | 1916 Hogi First week of October, 14 roads..... 20,355,553 22,091,298 1, 785, 745 7.85 
1920 282.757 _— an oon | Fourth week of September, 16 roads. . 27,332,176 7,981,249 P 649,073 2.31 
i919 295.607 11 Third week of September, 16 roads...... 19,126, ane 20 834,994 1,708,605 8.21 
Month of August, 178 roads. ‘a ‘ 508, 394,27 4, 528, 891 ob, 134,614 9.93 
ITEMS COMPOSING THE INDEX From Jan 1..... 3,861,733, 800 199°! 589, 772 337,355, 963 &.20 
Previous -—Range for 1924 Same 
Week “High . SUMMARY OF IDLE CARS AND CAR LOADINGS 
Fs ot to he: $10,375 $10. 7625 
Hogs, mesiium to, hea a “0.0 AMERICAN RAILWAY ASSOCIATION. 
Beef, salt, per 200 pounds 17 17.54 Sept. 14. Sept. 7. Aug. 31. Aug. 22. Aug. 14 Aug. 7 
Pork, salt, per 200 pounds ry = a Idle cars................0+ 218,970 246, 128 281,025 307,619 $22,421 40), 441 
Flour, Spring patents -- a 5A) Oct. 11. Oct. 4. Sept. 27. Sept. 20. Sept. 13 Sept. 6. 
Flour, Winter straights Saaan Car loadings... ; . 1,088, 464 1,077,006 1,087,447 1,076,553 1,061,424 920,979 
Lard, Middle West, pound 17475 
Racon, clear side, pound 20125 
Oats, No. 2 and No. 3 ae BUILDING PERMITS 
gs h. — ae . 1NT5 Sept. 1924. Aug. 1924. Sept. 1923, 
ee ee ; > § Cities 146 178 168 
Mutton, dressed, per pound 1900 ee DN is ctacndcnwene err ‘ ies ocean 4 
Sheep, wethers, 100 pound > 1295 ( Amount = $207,615,945 $243,688,196 $217,183,417 
Sugar, per pound 0900 > 
Codfish, Georges, per pound . —- FAILURES (BRADSTREET S) 
Kye flour 7 7.4625 
Corn meal, per lo) pounds 3.2 aes) Sept., —_ Aug., 1924. Sept., 1923. 
Rice, extra fancy, per pound 0775 . . { Number 1,276 ,432 1,279 
Beans, medium, per bushel ; ae Commercial Failures.............--------) Ljabilities $26,951,487 $40,950,340 $30,8311117 
Apples, extra, per pound = 
Prunes, 60-70s, per pound Tm) 
Butter, creamery, pound D475 ALIEN MIGRATION 
Butter, dairy, pound... ‘ITH 45) M: | Mare = : , p 
Cheese, State. whole milk, pound 2475, 1924, 1g24, 128.” ied | 1924. 3s. 1928 
Coffee, Rio, No. 7 2080 Inbound ...... 32,960 38,380 35,590 29,900 | Inbound 23. 880 92,782 NS,02N 
Outbound .. 6,630 5,390 4,200 3,710 Outbound 5, 720 "9, 480 6,926 7,291 
WHOLESALE COMMODITY PRICES Gain or loss. ..+26,330 +32,990 431,390 +26,190 | Gain or loss. ..+18,160 446,314 +85,857 +N0,737 
Last Previous Week Ended 
Cammoudity Unit Week Week Oct. 27, 1923. IRON AND STEEL FIGURES 
Adirondack spruce 2x4 1,00 ft $45.00 $45.00 $46.00 
Antimony (Asiatic), N. ¥Y Lb. 11% 11% OS Sept., 1924 
Barley Bu M4 So (i Unfilled steel orders, tons........... ere retre Te 
Cast Iron, Chicago Ton 17.50 17.50 18.50 Steel ingots produced... od ‘ TS .. 2,81 , 
Coal, an., stove. Co Ton (gross) 8.50@9.50)  S.50@9.50 8.00@9.25 He i : . ‘ 
aan aie” © @ b metas. Pitte.. Ne. &. Sem teat) 1 S5@1.90 1 85@1.90 LSS Pig iron production, daily, tons. . mes 68,442 60,875 "104, 184 
Coke, furn. spot Ton 00 00 1.75 se Total No. Blast Furnaces. Active Sept., 1924. Per Cent. of Total 
Copper, electro . Lb 13g 13% 12% Pig iron (Iron Age figures). . 403 173 43 
Cottonseed oil -- Lb on 09 09% 
Soe . —- ° 
bens, fresh, tinais ‘Don * ‘8 v0 6 THE WEEK’S PRICE RANGE OF GRAIN 
‘Jasoline, bb ° ral. VA 
Hay. No. |} . Ton 27.00 27.00 J900) WHEAT | CORN 
Hides, nat. strs 3 Lb. 16 15% 14, 
iron, basic pig, EK. Pa Ton O00 21).00 24.50 Last Week. Same Week 1923. Last Week Same Week 1923 
Iron, Bess., Pitts Ton "1.76 *1.76 26.76 High. Low. High. Low. High Low High Low 
Kerosene, tanks Gal. 13 13 14 December . 1.49% 1.39% 1.08 1.04% December 1.09 1.005% 75% 72% 
Lead, N. Y Lb ON40 Os 0685 err - 52% 1.44% 1.13% 1.095% _ ee 1.11 1.04 Ty, 
Leather Union , Lb 10 0 43 July ° 1.34 1.30% 1. O85, 1. O64 wee” ox 1.11% 1.04% 71 
Lemons, Cal 300s 00 +00 7.00 " nas 
Linseed oil Gal 106 1.06 92 OATS RYE 
Pa. hemlock, base price 1,000 ft H.W) 10.50) 10.00 Last Week. Same Week 1923. Last Week. Same Week 1923 
Petrol, crude .. Bol 2.70 2.75 2.50 High. Low. High. Low. High. Low High Low 
Printeloth 90-inch. 6X-T2s ya, Spot t oo, ols 11%@. 11% December .... .53% 48 42 $1 December 1.34% 1.20% $24, 41 
} Contract | : ° May ... — 02% 45 13% May . 1.33% 23% 5 13% 
Printcloths iMl4-inch. $-¢ie Yd naw ; } Uh, UR, 09%@. 104. July “ as) ae ADK 43% July 1.18% 1.11! $3354 $735, 
ontrac - a 
Rubber, [’l Ist Latex cr Lb 4 ak 2H ’ 
Silk, Canton King Seng. gr. 14-16 Lb 5.90 eae so THE WEEK Ss PRICE RANGE OF COTTON 
Silk, Sinshiu., No. 1, New York Lb 5m SSS 8.05 
Spe Iter, St Louis Lb (HEN ose 0630 Net Same Week, 19235 
rin Lb 51% $9", $2% High. Low. Closing Ch’ ge High. Low 
Tinplate 7, Ib 1) 5.0 50 October 22.61 Expired Expired 31.30 29.50 
Wool, ., fine unwashed delaine, Boston .Lb 62 62 53 December 22.10 22.17 53 31.05 29.33 
Wool, ©., half-blood unwashed comb, Boston.Lb “0 60 4 January 25 61 30.43 28.87 
Yellow pine timbers, long leaf, 12x12... .1,000 ft. mw.00 0.00 6.00 DE ecegnes4¢ da saddedineienc® 61 30.47 28.98 
BERD ccccccccsccceccosccceccceces id 40.48 20.05 
New York funds in Montreal were quoted at par Montreal funds in New York were quoted at par. The week's range of exchange on the principal foreign centres last week 
ompared as follow 
DEMAND.———— ——_——C ABLES - — 
Last Week. Year 1924. Same Wee Hk 1923. Year 1924. Same Week 1923 
“R . 2 = . k Normal Exchange High Low. High. Low. High. Low. High. Low 
RANGE OF DISCOUNT IN STERLING AND FRANCS 1. 8665— London 4.50% 4.48% 4.57 4.57% $.20% 4.47% 
, 19.28 Paris 5.25% 5.20% 6.85 3.4244 3. 73% 
19.28 Belgium 4.81 7 5. 74 : $. 9% 
ARUN + a ee = = 19.28 Switzerland 19.24 17.82 
pooeder*Porrrse en) oo... 19.28 Italy 4.51%4 
a ee 2D GP aris 288 Sime 40.29 —Holland B ~ 
= SS eee 19.30 —Greece 1.063 
j ‘ 19.30 Spain .. 13.27 
; Y t —t—7 ' 245,28 Denmark 17.37 
28.80 Sweden 26024 
-@...44 i aE at | 26.80 Norway 15.29 
1.41 Russia* v7} 
| +4 ‘ iS. Bomba y $1.18 
= 1.66 Calcutta $1.18 
| j 78.00 Honkong 52.00 
i t t t ; t + ; / Peking 73.875 
LOS. S2 Shanghai 69.875 
PRAM r \ i , , } 4 , 49.83 Kobe .. 18.80) 
a. - ba o 19.83 Yokohama $8. Mt 
ie. a "TT. ‘T% 0.00 Manila ; 49.50 
}__Yowoted 1” | pees we 
a ah en i 12.44 —Buenos Aires 32.21) 
\ rab . 43.35 Rio 9. 9.5% 9.35 
ee — a | ——T— t ~~) 623.88 Germany? 4,166 5,000 .0000000030 0000000010. 4,166 4,166 5,000 .0000000030. .0000000010 
| 20.46 Austria 014% 0014 -0014% .0014% 00144 -0014% 0014 -0014 14% 
redeemed Decnssil Riinaill ee } x 19.30 Polandt p — 19.25 .0001K, 000075 sons er 19.25 . .0001K O0075 
26.26 Czechoslovakia , 2.9 2.08% 2.58 2.98% 2.945 2.904, 2.99 2.88 2.98% 2.94% 
on | | | | | | | lin! 19.30 —Yugoslavia 1.46% 1.43% 1.14 1.22% Lig 1.4614 1.43% 1.14 1.2214 1.16% 
| TANF WAR PR MAY ON LY A SPY er ee 19.30 Finland .. 2.52 2.52 2.47% 2.69 2.47 2.52 2.52 ap 2.47% 2.69 — 2.67 
19.30 —Rumania 7% ily 4 10% 48 47% 57% WG 57% 44 4s 47% 
20.31 —Hungary : . 013% 013% “oust 0010 0055 0054 ‘001 3% -O13% 0052 OO10 0055 0054 
*The figures given under “demand” are offered and bid prices for )-ruble notes, while under ‘‘cables’’ are the 100-ruble notes. 
Value of $1 in millions of marks. 
Quotation represents value of old Polish mark last year. Conversion of old mark has been made into zloty, with a ratio of 1,800,000 marks to 1 zloty 
a > 
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The Week in the Stock Market 


























































‘ae intial 
| DOLLar RANGE OF ANNALIST AVERAGES ON NEW YORK STOCK EXCHANGE aaa emanes ce SHARES SOLD ON NEW YORI HANGI 
| WEEK i N INDUSTRIALS AND COMBINED CLUSTIM SHARES RATIO OF ISSUES MPRISIN ‘ 
cae a Se ; —— 
| | 
L 4 | | 
} 1m i = a | | WEEKLY SALES OF ALL ISSUES 
ly me) |g AE Tel ld 
| dent Ange _lpance’ oF 235 iNDUST ay | JA 
‘ tle | 
a “ii, not | | 1 th il 
| ; 1 , 
a | 1 al ; 
| 4 = | = | | 
ad 
N\/ f 
' 
| as | Ne | ‘ 
| ° % 
| le fl ae) [ 
| “o m1 a\f é 
} gael ¥ fA 
ring |\/ 
| i J 
| |_| Ree ) 1 
yt | \ A\;R | | ae | | RPS 
2geslt3 n/ | \ | Y . 
syetttgeestalle i i 4 ” 1X 4 MY aad 4 ty d he i | J i AW; 
} | | | | 
| Yer) SALES OF ISSUES COMPRISING ANNALIST 
0 Or oro TAN TER {PRI WAY JON ICL T «Ty Pen OL ae = 
\ ; M WRIL MA \t « \ ” \\. FEB OMAR APRIL MAY JUN ( j XT NOV Di JAN. FEB. MAR. APRIL MAY UM “TY AUG. SEPT (x “i SEPT. Ox uM 
oa ae ee nee 1923 1924 J as as _1923 
TWENTY-FIVE KAILROADS YEARLY HIGH 
Net Same Day Net Same Day ‘ High Low High Low 
High. Low. Last. Ch’ge. Last Yr. High. Low. Last.Ch’ge.Last¥r. | “}53.000000001 0011. i.1e Aug. S0.16 Nov. 64.12 Jar 
Oct. 20... 69.50 68.79 68.98 — .30 56.28 | Oct. 23... 70.52 69.69 70.09 + .09 | 92.52 Mar. 96.46 Jan. 57.47 Des 
Oct. 21... 69.59 6890 69.47 + 149 56.15 | Oct. 24.)) 70.69 69.91 70.33 + (24 elated lala sees Cot 22. Se ee 
Oct. 22... 70.31 69.56 70.00 + 03 56.26 | Oct. 25... 70.57 70.15 70.27 — .06 TOZL. 2... 22s ee eee 73.13 May 94.13 Oct 58.90 Feb 
‘ 7" 2 ee ... 94.07 Apr 73.30 Jan. 54.47 Dec 
TWENTY-FIVE INDUSTRIALS a en ii lea 
~aATEe, 
Net Same Day Net Same Day 
High. Low. Last. Ch’ge. Last Yr. High. Low. Last. Ch’ge. Last Yr. SHARES SOLD ON NEW YX CB. ESCRASGE 
Oct. + -117.01 115.68 116.26 44 101.58 | Oct. 23...117.60 116.63 117.19 + .03 101.11 Week er 
Oct. . 117.28 115.90 116.92 + .66 101.75 Oct. 24...118.38 117.26 117.72 + .58 99.76 1923 
Oct. 22.) 1117/85 116.59 117.11 + 119 101.52 | Oct. 25.:117.86 117.17 117.30 — 142 99.1 Tn ee eee 478,875 
Preece re 549,64 
COMBINED AVERAGE—50 STOCKS Ea ae REE Teh? son 
‘ Thursday RRS ROA + 
High. Low. L t.ch eget nd | High. I Net Same Day | Friday .............+++:- 718,520 
sh. ,0w. as 'ge.LastYr. | igh. Ow. Last. Ch’ge. Last Yr. S 4 a 5) 
Oct. 20... 9825 W224 9203 — 37 t299 | Oct. 23... MOE HIG MOE + 00 TRa7 | SMtUrdAY --- —— 
Oct. 21... 93.43 92.40 93.19 + .57 78.95 2 3: 3.55 ‘ “s 775 Tyr” m= rs 
Oct. 22 94.08 93 = = 4 =_ ia = pny 24... a 93.58 94.02 + .38 77.59 Total week......... 3,147, 760 5,528, S85 
- 22... DFM 93.0% 93.5 36 TSS ct. 25... 94.21 93.66 93.78 24 77.57 Year to date........ eats i ’ XS, 020,220 215,755,522 
LTHOUGH the stock market had a last two or three months. Naturally, moves in various stocks last week w vever, toward the end of the 
strong tone for the greater part of —— is some ground for the belief that follows: e figures had heen an- 
last week, nevertheless, it was shot ~ ee ———_ Po erry American Can—Developed into the 
; é ay Ss, > elec . » or ; t} 
through with irregularity and a two-sided Send: Teaes te del euies ra —— of the speculative group of stocks oducts—Improved late in he 
market developed. Oil shares, copper many have refrained from active partici- — — ee ee ee eee KK Appr etimge mage’ . nie a 
shares, food and chain store issues, to- Pation in the market because of this very American Hide & Leather preferred , 
gether with many of a‘ : element of politics. The second factor of Strong and active coincident with t! 
gether wi many of the specialty stocks, importance is that there has been a mod- nouncement of a plan for the corpe t ( Rubber—Developed — in the 
were strong and active most of the week. erate improvement in some particular lines ‘ecapitalization bber shares and established 
On the other hand, shares based on corpo- of industry, notably in textiles, rubber, American Smelting & Refining ‘ i for the year on a heavy 
’ rations engaged in the steel industry, and copper and a few others. Stocks based on attributed to the present high pric aa ; 
, ADEE ¢ . these industries were moderately strong silver and to an increased demar ul Silk—improvement in the stock 
the sugar iaoues, were particularly irregu- and active last week. On the other hand, copper. direct reflection of im- 
lar and indicated a tendency to work’ in such cases as the sugar industry and American Sugar—New low record { e corporation's affairs and 
lower. This gave the market as a whole the leathers, small forward business and time established because of gener id for silk goods 
f an unsettled appearance; nevertheless unsettled prices were reflected in liquida- settled conditions in the sugar tra i Motors ‘*A’’ and ‘*B’'--New 
F ’ tion of the stocks based on these indus- the shadow of German competitior the year established by 
there was not much evidence of appre- tries. The third consideration of prime sugar market ed on excellent earning: 
hension and the forced liquidation of market importance was the continued ease . American Wool “ Weaken . ity that the ‘‘A stock 
pe > . a r, o ty > eakness de\ “ 
stocks, either for long account or for of money and the likelihood that there will esi : appa ad 1 an &S annual dividend 
sneitaton tue med ve i be no great change in the money market © announcement that the Amoskea 
aes ae se ae line, was not sO rates the balance of this year. This con- Pany was obliged to pass its Baie! : P £ Southwestern—T! id i 
much in evidence as in the previous week. dition was reflected particularly in the in- considered in Wall Street as a refle¢ ne ge agp ns: ~~ " spel: 
Three considerations, doubtless, are re- vestment market, with at least two of the continued unsettled conditions in th re ~e ee ae 14 
sponsible for such strength as has de- Liberty Bond issues establishing a new tile industry. , ae ee ee 
veloped in stocks in the last few days high record for all time last week. This Bethlehem Steel—Shares of this co { ast Iron Pipe—Declined sharply 
One of them is political, based on the sup- condition of easy money was, of course, tion, the largest of the independent of the week on court 
position that a conservative President will reflected in the stock market, too, because extremely weak and sold at a new jing the contention of pre- 
be named at the Nov. 4 election and that of the present state competition for record for all time prior to the publ rs that no dividend could 
y there will be no political upsets. It is a profitable vehicles of employment for of the third-quarter earnings v common until all the ar 
question, of course, just how much effect temporarily idle funds showed that the corporation had preferred had _ bee dis 
politics has had on the markets of the The Wall Street explanation for the earned its fixed charges It re 
. | 
toc Transactions—New York tock Exchan 
, 
| a] a A)! 
Week Ended Saturday, October 25, 1924 Total Sales 4,627,724 Shares 
—1924 Stock and Net —1924 Stock and Net 1924 Ne 
High. Low. Sales. Dividend Rate High.Low.Last.Ch’ge. | High. Low. Sales. Dividend Rate. High.Low.Last.Ch'ge High. Low at High. Low. Last.Ch' g« 
9% 73% 500 ADAMS EXPRESS (fi) 86 85% 85Q— % 72 2s) Am Ice (7)......- ..-. 18% 7714 Ti% Yy 1% 1 m i% wm 1% 3K 
| 12% 6 700 Advance Rumely ..... 10% 10% 10K — 88 77 ee oe | ... 7844 77 7 1% 10% 34 % 
41% 28% 200 Do pf (3). 39 39389 .. | 29% 17% 20,700 Am International ..... 28% 25 + 2% 34% 24 M 30% 26% 20 + 2h 
SS% 67% 2,500 Air Reduction (+5) 83%, 814% 81K%—1% | 12% 10 400 Am LaF Fire Eng (1). 10% 10% {2 ” mT 37K, 35% 365% i. 
| 11%, 4%, %,600 Ajax Rubber - % 8 94+ % 100% «95 100 Do pf ¢7)............100% 100% 1% 5 1 M \ 15 D5 1 i, 
| a ae 1,600 Alaska Gold Mines.... .12% .10 .10 —.10 22% 13% 1,600 Am Linseed .......... 18% 18 % 36 , 34 32 32 1, 
106Y, 96% 100 All-Am Cables (6).....106% 10614 106% + ®& S3% 70% 3,700 Am Locomotive (6).... 79% 177% 1%, 93% Sd ie pf Del (7) STK ST ON Me 
4 79 id 2,200 Allied Chem & Dye (4) 71% 71 714 - % 120%, 1164 a a & eee 119% 119% % 14! ( An ible & Co & 6K HK 1% 
, 118% 110 1,000 Do pf (7) ...117 116% 116% + % | 491K 38%, 4,80 Am Metal (3)...... ... 47% 45 % 129% 79 “| on is (5)..122 11840 118% % 
8614 41% $500 Allis-Chalmers Mfg (4) 59 6% x58 + 1% 113\ 107% TT OE 2: aaa 112 112 1 92 ‘ 92 92° 92 
TOO i) 200 De pf (7) 99 898% 99 = | 3119 94% SOO Am Radiator (4)...... 117% 110% + 1 of " an ” os 99 2 
TK TG 0 Am Agri Chemical.... 12% 11% 124+ 1 83 SO ho Am Railway Exp (6).. 80%, 80 \% a, 27 14) 31 28% 30 1% 
419% 18% 1,64 Do pf ... 3% «34 3542+ 1% | 108 9S 200 Am Rolling Mill pf (7). 107. 106% ¥, 109 J , F (6) 107% 104% 105% A 
6 52 10 Am Bank Note pf (3).. 34 54 M% —2 8% 5% 6,400 Am Saf Raz (50c)..... S% SK \¥, 4 7; ae 93 91% 91% % 
a 4914 36 1,800 Am Beet Sugar (4).... 39 36 365% —1% | 15% 10% 1,500 Am Ship & C.......... 10°46 10% \y - 2% thm 2 4 
' 17 «F814 = 600 «Do pf (6).. .... 6914 65% 69144— 2% | 79% 57% 53,600 Am Smelt & Ref (5)... 79% 74 7 Nee ~ 2 Sd ey le dee 7 Pe 4 
] si, 22% 2,000 Am Bosch Magneto.... 26 24% 26 + 1% 5 eS oe 7 reer 104%, 104 4 1% aI > udies.. 16 15% 154 2 
85%, 76 200 Am Bk Shoe & F (5).. 82 81% 92 + 1% 33% 6,400 Am Steel F (3)........ 37 36% % | 140i. 78 Pr =” 2 2°. os 
110 104% _ 10 Do pf (7) 106 106 106 ie |} 61% 265 26,100 Am Sugar Refining... 42% 36% 4, 118 108 * 198 a te8 | "s 
1ASty 5% 197,690 Am Can (16) 132% 128% 131% + % | 99% 79 1,800 Do pf (7)......... 86 (82 34 | 30 1 241, 23 24° 1 ae 
116% 109 9% Do pf (7) . 116% 115% 11633 + We 25% 6% 1,300 Am Sumatra Tob...... 8% 4 \u, 89%, 7 ns Re se OL Oe 
j 178 153% 900 Am Car & F (12) .165 1634164 + % 69 22% a Re eee eS see + 7% Ri, 1%, rT Hosiery. 2 allie ie 
125 118% 200 Do pf (7). .120 120 120 .. ‘| 130% 121% 9,800 Am Tel & Tel (9)......127% 126% + ¥ piatgetage Tee 
25 21% — 800Am Chain Class A (2). 23% 22% 234+ % | 167%4 136% 9,200 Am Tobacco (12)... ...164% 160% on, | 131 104% 46,401 ICO (7). 119% 116% 118% UKs 
3614 14% 5,200 Am Chicle .. 35% 33% 34%+ 1% | 164%135% 16.600 Do Class B (12).....164 159% 1% (52 8, 50 (5)....... G1% BOK BUL+ 
34% 23 600 Do etfs .. 32% 22% 32%— % | 106% 101 700 Do pf (6)........ .. 105% 105% y 61% 50% 700 gece — 58% 584+ % 
3% 26,600 Am Druggist Synd. 7 HQ 7+ «1% | «126% «40 3,600 Am W W & Elec...... 116% i12 21, 92% 86 1K s pf (7).. 9214 92% 9h+ % 
122% 88° “1/600 Am Express (6) 5 112° 115 +2 | 99 89% (100 Do Ist pf (7)......-. 97% 97% iin. —lppeee te = ee 
121% 93 3,300 Am & F Pwr 25%pd(7).116 115%115%4— % | 99 6 5,700 Do partic pf (6)..... +m | o10 44 we pine oi 2 2 2 ae 
121% 91% 1,200 Do full pd (7)....... 115% 115% 115%. 78% 51% 40:400 Am Woolen ........... 37 —~5%m | 16i, 10 00 am A ee SS 
\ 13% 7% 6,600 Am Hide & Leather... 12% 10% 12 + 1% | 102% 90 S000 Tho. O0 ATP oko ccs ccess — 35% 59391 $700 I “a "Gay i. = 1 one 
t 69 30% 10,900 Do pf ........... 69 65% 65% + % 7 1% 1,100 Am Writ Pap pf....... 2. | 58% 44%; 116001 Peke (2.40). 55, 584M 
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Stock and 
Sales lnvidend Rate 
1) §=8Do pf HK (7) 
15,200 Beth Steel 
OO Do pf (7) 
SOO Do pf (8) 
200 Blum (Sid) & Co pf 
+900 Booth Fisheries 
wo Do Ist pf 
100 Brit Emp Steel Ist 


1,400 Bklyn Edison El (8) 


11,700 Bklyn-Man Transit 
2.300 Do pf (6) 


6,200 Bklyn Union Gas (4) 


5,44) Brown Shoe (4) 
1) =6=Do pf (7) 


1) Buf, Roch & Pitt (4) 


% Do odd lot 
600 Burns Bros (10) 
MM Do pf (7) 

700) =Do Class B (2) 
1,000 Bur Add Mach ( 


) 
2) Bush Ter Bldgs pf (7) § 


1%) Butte Cop & Zine 
2.4) Butte & Superior 
00 Butterick Co 
10 CADDO CENT O & 
1,100 Cal Packing (6) 
14,500 Cal Petrol (1%) 
1) Do pf (7) 
2.800 Callahan Z & L 
1,70) Cal & Ariz (2) 
S00. 
7Can So (3) odd lots 
Can Pac (10) 
Case (J 1) Plow 


7 
100 
1) 


- 


2) Do Threshing Mach 


i”) Do pf 
20) Cent Leather Co 
9,100 Do pf 


1.700 Cent RR of NJ (#12) 
44) Cent Ribbon Mills (2) 
+400 Cerro des Pasco Cop(4) 
"0 Certain-Teed Products. 


2,100 Chandler Motor (3) 
7,300 Ches & Ohio (4) 

00 Ches & Ohio pf (64) 
00 Chicago & Alton... 
} MM Chicago & Alton pf 
Mr Chi & East Ilinois 


+200 Chi & East Ill pf 


6,400 Chicago Grat Western 


42,600 Chi Great West pf 
16,327 Chi, Mil & St P 
Hi Chi, M & St P pf 
3,700 Chicago & N W (4) 


20) Chicago & N W pf (7) 
3400 Chicago Pneu Tool (5) 
P 


10,0 Chicago, RI & 


1900 Chi, R | & P pf (7) 


Mochi, RI& P pf (6) 


“MO Chi, St P, Minn & Om 
Wochi, St P, M & O pf 
1,300 Chicago Yellow Cab(4) 


14,200 Chile Copper (2% 
2) Chino Copper 


600 Cluett, Peabody (5) 


to 
1h) Cluett, P’body pf (7) 


S20) Coca-Cola (7) 
100 Coca-Cola pf (7) 
3,900 Col Fuel & Iron 
1.400 Colorado Southern 


“WO Col South Ist pf (4) 
23,700 Colum Gas & El (2.60) 
1,300 Columbian Carbon (4) 

“Ki Com Inv Trust (2.50) 


2m) =6Do pf (7) 


4,4) Com Solvents, A (4) 


+000 Do pf, B 

11,100 Congoleum Co (5) 
SOO Conley Tin Foil 

2.000 Consolidated Cigar 
410) Do pf (7). 


2.000 Consolidated Textile 
6,700 Continental Can (4) 
$00 Continental Ins (6) 


100) )=—Do pf (7) 
7,100 Cosden Co 
“uM = Do pf (7). 
15,400 Crucible Steel (4) 
200 «Do pf (7) 
0,000 Cuba Cane Sugar 
37,000 ~Do pf. ; 
15,200 Cuban Am Sugar (5) 
(00 §=Do pf (7) 


4.400 Cuban Dominican Sug.. 


5,900 Do pf. 
700 Cushman’s Sons (3) 
7,600 Cuyamel Fruit (4) 


2.700 D BOONE WLN MLS 


16,900 Davison Chemicai 
200 Deere & Co pf (4) 


1,00 Delaware & Hudson() 
7,400 Del, Lack & Westn (6) 
1.200 Detroit Edison Co (8%) 


100 Devoe & Reynolds 
pf (7). 
1,200 Dome Mines (2) 
MN) Douglas-Pectin (1) 
200 Duluth, S S & Atl pf 
4,700 du Pont de Nem (%) 


100 Dupont de N. deb. (6) 92% 
MH, 


950 Duq. Lt. Ist pf (7) 


alumet & Hecla (We) 


42,800 Consolidated Gas (5). 
1.40 Con G, E L&P Balt(S). 


1.800 Continental Mot (Sie) 
86,300 Corn Products Kef (2) 


High. Low.Last.Ch' ge. 
113% 113% 


1 1s 


a4 
wo 
1I5\& 
16% 


247 


2814 
46%, 
3S 


324 
-"% 
S3% 
Likhlg 

ay 


S414 





1.700 EASTMAN KOD (+7%4).110% 


1,0 Faton Axle & Spring 


2.400 Elec. Stge. Bat. (4) 
100 Elk Horn Coal 
200 Emerson Hrant 
“00 Emerson Brant pf 


800 Endicott-Johnson (5) 





SRST TES cc cccccsccccoose 
4,700 Erie ist pf 

™M Erie 2d pf. 

100 Exchange Buffet (2) 
100) FAIRBANKS CO 


800 Fairbanks-Morse (2.60) 
22,400 Fam. Play. Lasky (4). 
400 Fam. Play. Las. pf (%) 
1,000 Fed. Lt. & Trac. (7) 


100 Fed. Lt. & Trac. (6) 
100 Fed. Min. & Smelt. 
2,200 Fed. M. & S. pf. (7) 


80 Fid.-Phen,. F. Ins. (6) 


odd lot . 
300 Fifth Av. Bus (tite) 
600 Fisher Body (10) 
13,300 Fisk Rubber 
4,300 Fisk Rubber Ist pf.. 


23,800 Fleischman Co. (7 3%) 


3,900 Foundation Co. (6) 
7,300 Freeport-Texas 


1,400 GARDNER MOTOR. 
1,800 Gen. Am. T. Car (3). 


12% 


aT™% 


11% 
% 


N% 


3% 
2h% 
39 

3H” 
20% 


27% 


4% 


46 


900 Gen. Am. T. Car pf (7) 96% 


9.800 General Asphalt , 
400 Gen. Asphalt pf (5) 
1,600 General Baking (6) 
100 Gen. Bak. pf. (8). 


1,000 General Cigar (8)..... 


200 General Cigar pf. (7). 


. 425% 
. 82% 
150 
125 
. 59% 
107 


10 Gen. C. pf. (7) odd lot. 106 
44,300 General Electric (8). 
17,300 Gen. Elec. Spec. 
10,500 General Motors 





(@0c). 


124 
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147 
125 
NM 


107 
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Reta 349% + + 1% 
m 30% 38 


Stock ¢ 
Low. Sales Dividend Rate. 
SO 200 Gen. Mot. 
9K, +400 Gen. Mot. 
sok, 600 Gen. Mot. 
is%& 12.800 Gen. Petroleum 
47% 1,300 Gimbel Brothers.. 
Wo 500 Gimbel Bros. 
S S00 Glidden Co. 
OR 1,700 Gold Dust . 
17 15,700 Goodrich (B. F.) ¢C oO. 


70% 1,200 Good. (B. 
st) 7,600 Goodyear T. « R 


NN14 100 G. T. & R. 
12% 1,900 Granby Consol. 
ay 1,100 Gray & Davis 


26 300 G N. Cs. 
N14 7,800 Gt. West 


@ 105 200 Gt. West. § 
10 600 Greene C: 
3% 2) Guantanamo Sugar. 
NPA 100 Guant. Sug. 
11% 8,200 Gulf. Mo. & 
w 5,100 G. Mo. & Nor. | 
62 S400 Gulf States 
SS }0) HANNA(M 
$1 3.400 Hartman C orp +4). 
324 1,800 Hayes Wheel 
35 600 Homestake 
31% (00 Household 
61 10,200 Houston 
23 1,400 Hudson & Ma nhattan 
S7% HH) Do pf (5).... 
204 5,000 Hudson Motor Car 
11% 400 Hupp Motor 
1 300 Hydraulic S 


vy, 1.600 Independent O & G 
\y 400 Indiahoma ini 
DK 200 Indian Motorcycle 
$y 7) Indian Refining 
159 103 Inger Rand(S)odd 
31) 8,000 Inland Steel 
11% <0) Do pf (7). 


22% 2.700 Inspiration 


12% 10,266 Interboro 


3 200 Intern Agri, 

shy 10) Do pf . 

83 2.900 Intern Bus 

40FY, 1,800 Intern Cement 
22 4,200 Intern Comb Eng 
78 2,500 Intern H:z arvester 
106 200 =Dd pf . 

6, 100 Intern Mer Marine. 
26% 9,400 Do pf 


11% 67,600 Intern Nickel 
75% 100 Do pf. (6).. 
4,200 International 
3,000 Intern Rys of Cen Am 
10 Do pf ©). P as 
200 International 
1 =6Do pf (8). 
1,400 Intern Tel 


1,000 Interty pe 
26,700 Invincible 


200 Kansas & 


36,700 Kennecott 


1,800 Keystone 


2,600 Lorillard 


1,000 Louisville 


hi) McIntyre 





200 Market St 
(00 Do pf 


8 200 Marlin- Rockwell 
31% 300 Martin-Parry (4) 
20% 00 Mathieson amen 


38 72,400 Maxwell Motors, i 
10% SI. 700 Maxwell Motors, Cl B. 
2% 3,900 May Dept Stores (5). 
904 100 Metropolitan Ed pf (7) 
15 300 Metro-G’dwyn pf (1.89) 15 
14% 22,190 Mexican Seaboard 2 
20 4.100 Miami Copper (2). 

1 23,000 Middle States Oil. 

71% 500 Midland Stl Prd pf (8) 
1% 1,000 Minneapolis & St Louis 
284 200 Minn, St P & SS M (4) : 


10% 26,900 Missouri, 


SR BASED BD BE ccccccccceccces 
, 400 adiesourt Pacific 
29 nt 2 ME  gensecusecces<< 5 
61% "400 Montana Power (4) 
21% 35,000 Montgomery Ward 
18 2,100 Moon Motors (3) 
76% 120 Morris & Es’x (3%) ol. 7 

4 


6 4,200 Mother L 


9 200 Muilins Body 
Ol, 1,100 NASH MOTORS (#10). 130 148 
914 100 Do pf (7) om% 1a 
3% 1,200 National Acm 
wg a 300 National Biscuit (44). 2 
H 100 National Cloak & Suit. 51% 
91% 100 Do pf (7) wt 
30% 10,800 Nat] Dairy Prod (3)... 35 
. oe 


37 1,400 Natl Depart Stores 


ay 6,800 Gt. Northern pf 5. 


2.00 ILLINOIS CENT (7). 
1(4 7 Do pf (6). 


3,400 Iron Products 
1,300 JONES BROS TEA.... 
400 Jones & Laugalin eet) - 
S100 Jordan Motor Car (¢ 


47,8300 KAN CITY SOUTH’N 
1,400 Do pf (4). 


6,200 Kayser fsuilus) & Co. 
10 =Do Ist pf (8) 
4,300 Kelly Springf Tire.... 


100 Keokuk & 


6,400 Kinney (G 
200 Do pf (8) : 
4) Kresge (S S) Co (8) 

2,600 Kresge Dept Stores... ¥, 
200 «Do pf (8) aa 
100 Kuppenheimer 
10) )=—Do pf (7) 


10 LACLEDE GAS (7) 
240) Lee Rubber & Tire. 
63,200 Lehigh Valley 
S00 Liggett & Mye = "@:: 
1.400 Do Class B (8 
100 Liggett & Myers nd (7).119 
200 Lima Locomotive 
19,800 Loew's Incorporated (2) 18ig 
700 Loft, Incorporated . 
4) Loose-Wiles Biscuit..*. 
100 =Do Ist pf 


200 Do pf (7) 


300 Ludlum Steel | 2 
800 McCR'Y STRS B (1. omg 91 


34,300 Mack Trucks (6) 
40) Do Ist pf (7) 
100 =Do 2d pf (7) 
1) Do Ist pf 
1”) Mackay Cos (7) 

1,300 Do pf (4) 

300 Macy (R. H. ) & Co. 
200 Do pf (7) 

2,600 Magma Copper 

17,900 Mallinson & Co.. 

1,000 Manati Sugar 
100 Do pf (7) 

1,600 Manhattan El Sup (4). 

1,300 Manat El mod gtd (5) 

9,500 Manhattan Shirt (3). 
100 Manila Elee Corp 

3,500 Maracaibo Oil Explr. 


300 =Do prior pf Be Se 
100 Do 2d pf. 
20 «=9100,600 Marland Oil 





High. _Low.Last.Ch’ge. 
) wy 


9 


89% 
DOR 


107% 


4 108% 


SK 
1034%q 
49, 


29 
92 
ii 


a | 
36%, 
18\, 


90% 


41% 
13 


20% 
AN 
% 
19 
82 
16 


45% x46% + 


‘ 
97% 


416 


45%, 


92 


100% 100% - 


10% 
61% 
63 
62 
118% 

50% 


113 
33% 


o~ 
~ 


78 


amt 
20 
4344, 
15 
34% 

aut 

321% 
35% 
59% 
18% 
bis) 


4K, 
15% 
9: 
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Stock and 


. Sales. Dividend Rate. 


400 »=Do Ist pf (7) . ‘ 
2,300 Natl Enam & Stamping ‘ 
300 Do pf (7) .. te 

100 Nat Dist Prod pf 
3,600 National Lead (8) 

sS0 Natl Rys of Mex 2d pf 
2,300 National Supply (3). 

700 Nevada Consol. Copper 
2,500 N O, T & Mex (723%) 


300 N N & H Ry G & E(5) 56% 


100 Do pf (7).. 
6,100 N Y Air Brake (4) 
1.800 Do Class A (4) 
600 N Y Canners (2) 


35,300 New York Central } (7) 


1,400 N Y, C & St L (6) 
4,500 Do pf (6). 
2,400 New York Dock. 
eS faa 
61N Y, L & W (5), o 1. 


59,300 N Y, N H & Hartford 


5,800 N Y, Ont & Western.. 
200 N Y Shipbuilding (2).. 
25 N Y & Harlem (5) o 1 
100 N Y¥ Steam Ist pf (7). 
00 Niag Falls Pow pf(1%) : 
300 Norfolk Southern.... 1 


11,300 Norfolk & West (#8). 
16,700 North American (2.40) 34 
: + 


1,300 Do pf (3)..... 

300 Do seller 15 days 

45 Northern Cent (4) o 
9,000 Northern Pacific (5) 

100 Nunnally Co (1). 

300 OHIO BODY & BLOW 

300 Ohio Fuel Supply (214) 

300 Ontario Mining 

200 Onyx Hosiery .... ; 
5,000 Orpheum Circuit (114) 
7,500 Otis Elevator (4).. 
+,500 Otis Steel 

490 Do pf... ws 
2,000 Owens Bottle (3) 

200 PACIFIC COAST 
1,000 Do 2d pf.. 

200 Pacific Deve >lopment. 
1,700 Pacific G & FE (8) 

600 Pacific Mail 


76,300 Pacific Oil (2).... 


4,600 Packard Mot Car(#1.50) 12 
400 Do pf (7)........ WW 
3,500 Pan-Am P & T (4) 


17,800 Do Class B (4) 


400 Panhandle Prod & Ref. 
1,100 Parish & Bingham sta. 
3,800 Park & Tilford. 


10,800 Pennsylvania R R (3). 
24,900 Penn Seaboard Steel. 


(00 People’s Gas, Chi (7) 
600 Peoria & Eastern..... 

3,800 Pere Marquette (4).. 
100 Do pr pf (5).. 

1,300 Do pf (5). 

1,800 Philadelphia Co 4). 
300 Do pf (3)...... 


15,900 Phila & Read C & “ie 


100 Doctfs .. ei 
2,000 Philip Morris & Co 
100 Phillips-Jones 


43,150 Phillips Petroleum (2) 


100 Phoenix Hosiery 
3,800 Pierce- Arrow 
3,200 Do pf.... 
1,300 Pierce Oil. 
300 Do pf..... 
2,300 Pieree Petroleum. 
1,000 Pittsburgh Coal (4). 
100 Do pf (6). «< ; : 
SP, FtwWeé&c pf (7) odd 
_ aes - 140 
100 Pittsburgh Stee 1 pf (7). 


700 Pitts Utilities pf (71.20) 12% 
20,700 Pittsburgh W Virginia. 


900 Do pf (6)... 


19,300 Postum Cereal (4) 


100 =Do pf (&).. 
00 Pressed Steel Car 
40) Do pf.. 

8,200 Produc ers & Re fine: rs 


7,600 Public Service, N J (4) aise 


“0 Do pf (Ss). 
20) Do pf (7)... as : 
300 P S Elec Pwr pf (7) 
3,500 Pullman Company (4). 





2,200 Punta Alegre Sugar (5) 

9,300 Pure Oil (144) 

1,000 Do pf (8). ase 

8,800 RADIO CORP OF AM. 

1,200 Do pf (7)..... 

1,200 Railway Stl Spring (8).12 
200 Do pf (7). a 
200 Rand Mines (1. 7). 


10,500 Ray Consol Copper. 
19,200 Reading (4) ; 


100 =Do Ist pf (2) 
700. Do 2d pf (2). 
2,500 Remington Typewriter 
100 =Do Ist pf (7).. 
100 Do 2d pf (8). 
2,200 Replogie Steel.. 
6,500 Republic Lron & Steel. 
500) =6Do pf (7) 
1,000 Reynolds Spring (1). 
3.700 Do B (8).. 
200 De pf (7).... 
00 Robert Reis & Co 
200 Do Ist pf.. 
100 Rossia Ins of Am (6) 


17,800 R D, N Y Shrs (4.42%) 


5.600 Rutland pf.. 


9,300 ST. JOSEPH L EAD «3 >) Su 
189,300 St Louis-San Francisco. 
10,300 Do pf (6).. 


5,800 St Louis Southwestern. 
2,100 Do pf (5).... 

200 Santa Cecilia Sugar 
5,800 Savage Arms. 
0 Schulte Ret Stores(§X). 






19, 900 Seaboard Air Line. 
ee; Ee Wiles ccess +e 
30,800 Sears, Roebuck (6).. 


700 Do pf (7).. 
1,400 Seneca Copper ‘ 
600 Shattuck-Arizona .. 


1,900 Shell Tr & Trad (2.06).. 36 
36, 500 Shell Union Ol! (1). 


Do pf (6). 


14.300 Simms Petrole um 


9,300 Simmons Company (1). 


14,500 Sinclair Consol. Oil. 


2,900 Sinclair Con Oil pf (5). 

9. 500 Skelly Oil . ‘ g 

3,000 Sloss-Sheffield S&l (6) 
1,600 Do pf (7) 


1 600 Southern Pacific (6).. 


700 So Porto Rico Sug (6) 


60,700 Southern Ry (5)......@ 6 


Ce Te BE Gide cc cccces 
100 Spalding (A G) & Bros 
c 


2,100 Stand Gas ra “Elec 3). 
100 Stand Mill pf (6) . 


21,750 Stand Oil of Cal (2)... 


—_—_— 
Continded on Page 439. 
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The Week in the Bond Market 











7? SAN FEB ! WARCAPREL MAY JUNE (ULV AUG. SEPT OCT. NOV DEC” JAN en! MAR Lea WAY JUNE JULY AUG” SEPT OCT NOV” DEX 
1923 1924 Race 1923 
PAK VALUE SOLD ON NEW YORK STOCK EXCHANGE 
reek ende 25, 192 
Week ended Oct. b- 4 1924 — _— Average pnet yield of ten 
Jat. Jad rice Ere 
Mi a a ees cack $10,521,200 $7,540, 100 ongenme | atc acenter lenses. 
Tuesday ER rere er 13,214,850 8,812,500 16,466, 200 - 
PC <ccccewemecdeds 16,309,150 10,137,450 15,944, 100 
0 RE ee ae 13,350,350 12,796,750 16,130,500 
Friday sd alae ia ldig dab P 12,411,600 10,150,600 19,979,950) 
Saturday ~ —e palanatie 5,939,100 4,492,800 7,907,800 
. 5 ee Ba Kiae ot. @.. 
Total week..... $71,746,250 $53,930,200 $90,369,250 _ o*-* 
I MI cbc casednader csetcocbnseened 2, 985,447,520 2,256,970,330 3,579,345,357 cl. ae.- 
In detail the bond dealings compare as follews with the corresponding week last year: High 
Oct. 25, °24. Oct. 27, °23. Changes. _ Aaa eer 81.69 July 
Corporations ......... $42,730,000 $28,416,700 +$14,313, 300 Re ee 79.43 Jan 
United States Government 11,747,250 17,742,500 — §,994,250 EE 82.54 Aug. 
Foreign er ree 17,132,000 7,764,000 + 9,368,000 SS ee 76.31 Nov. 
SE kins cnacce 137,000 7,000 + 130,000 ee 76.14 Oct 
-—  — — ree 79.05 June 
Total all.... $71,746,250 $53,930,200 +$17,816,050 *To date 


TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 


PER CENT CLOSING AVERAGE OF 40 ISSUES 
* —____, — 
62} + + + + + + + 


‘ye’ 7 at i Os ot bod 


a+ + + + + 
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"SAL TT Licechal i 





























k Year Same Period 
Last W k to Date Last Year 
higt 
4.618% 4.672° 
m , $7,453,553, 6545 
AVERAGI 40 
N Net 
Close Close Ch’ ge 
80.91 81.10 03 
| eS So. ee eee 81.17 + .O7 
81.07 Qo! 81.13 04 
YEARLY HIGHS ws 
High. Low 
82.36 Nov. 76.65 Sex 
89.47 Jan 74.24 Dec 
89.18 Nov. 86.19 Apr 
87.62 Nov. 81.52 Jan 
89.42 Feb. 81.42 Dex 





=i | | 
ee oe oe ee SPT OTN aN NE JULY 


92.81 Jan. 


YIELD OF BONDS ON NEW YORK K EXCHANGE 
PER CENT | per cent AVERAGE NE ‘ €R 
= 84 i a 
} 4 4 4 | } 62 | 9.2 | + } it j 
wbee* 
1s alld as lll el | | #0 | 504 | 
| | 78 48 | + 4 4 } i mi. , 
os eee? 
yd sates ats pore tetaseatee ved P bee... 
| |_| 7% 4 oteven** } } a } eee o® tee | 
wate, optes 
t + t 474 sel T t tT + 


4 4 A 4 
AUG. SEPT OCT. NOV. DE 


85.45 Dec 








(Figures after 








Bond Transactions— 
Week Ended Saturday, October 25, 1924 


UNITED STATES GOVERNMENT LOANS 
decimal 32ds of 1 per cent) 


represent 


























Range, 1924 Net 
High Low Sales High Low Last Ch’ge 
101.28 98.22 1720 Liberty ae 32-47. .10L.8 100.26 101.8 +.12 
101.20 98.20 56 Lib 3s, ’ 47, Bir 5 101.4 100.26 101.4 +.11 
102.13 98.27 1 Lib 102.4 102.4 +.1 
102.13 98.5 2 Lib 2 s, + 101.16 101.16 +.6 
101.16 98.5 25 Lib 2d 4s, 2 101.12 101.12 +.9 
102.21 98.8 376% Lib Ist cv4\4s,'32-47. 102. 18 102.10 102.18 4-8 
102.16 9S.4 30 Lib Ist cv 4% 1932- 
1947, registe red 102.16 102.8 102.9 +.4 
103.00 98.20 55% Lib Ist 2d cv 4s, 
1932-1947 102.00 102.00 102.00 —.10 
102.60 98.4 1789% Lib 2d cv 44s,'27-42.101.24 101.18 101.23 +.2 
101.27 96.2 570 OLib 62a cv 64%s, 1927- 
1942, registered 101.21 101.16 101.19 +-.6 
102.23 99.8 1312 Lib 3d 4%s, 1928 102.11 102.5 102.11 +.3 
21 99.8 41% Lib 3d 4%s ‘28, reg.102.7 102.6 102.7 T3 
3.00 9S 8 52924 Lib #th As. '33-38. 102.23 102.13 102.20 +.5 
25 OS.7 6614 Lib 4th 44s, '33-38 
registered . .102.20 102.11 102.19 +.8 
107.00 99S 923% Treas 44s, “en . 107.00 106.18 106.30 +-.12 
106.20 99.13 S Treas 44s.’ &.106.20 106.16 106.20 +.7 
Vile N3% 1 Panama 3s, onary "él . 97% 97% A7T% 
97% 97% 10 Do registered . 7 97% 97%, — 
0 EE EE i are eee ner LF $11.7 
FOREIGN SECI RITIE S 
94% 89%212) ARG ENTINE fis, 1957. O4 935% 93% .. 
105% 100% 129 Dy» Ts, 1927 =e 102% 102% 10% — ¥& 
s4 78 47 Do 5s, 1945 , 80%, + 1% 
98 954128 Austrian s f 7s, 1943 9444 94 4% a 
17% 39144 7 CHINESE GOV'T RYS 
js, 1951 42 41% H%+ %& 
YS YS 10 City of Bergen 6s,'49, cfs 98 Ys 9s 
113% 10S 23 City of Bergen Ss, 1945. .113% 112% 1184+ 1% 
113° 108 20 City of Berne Xs, 1945. ..112%4 111% 112%+ % 
v1 71% 85 City of Bordeaux fis, ‘34. 88K 87% RKK+ % 
97% 94% 19 City of Buenos Aires 
tiigs, 1955. . 95% % 9 é 
98% 944% t City of Carisbadks, ‘h4,cfs 9S 97% 97% a. % 
111% 107 5 City of Christiania&s,’ 45.110% 110% 110% —  % 
06% 7% 60 City of Copen 5%s, 1944 95% 9% W%— & 
Ve Tie i060 City vf Greater Prague 
7s, 1952 ' . 0% 9% WY .. 
v1 72% 73 City of Lyons és, 1934 88% 87% B8K+ 
91 72% City of Marseilles 6s, "34 88 Si 88 + ¥ 
5 S44 & City of Monteviedo 7s, "52 91% 90% 90% ; 
09 92 11 City of Porto Alegre 
Ss, 1961 ..... aa 031% 94 % 
99% ST 33 City of Rio de Janeiro 
Ss, 1946 ... tH a + % 
97% ST 52 Do 8s, 1947 93% 93%— % 
10% 9S 137 City of Rott’m 6s, 99% 100 + %®& 
1% 9% 9 City Sao Paulo &s,’ 95% 97 + %& 
s9% 76 23 City of Soissons 6s, $65 S7 86144 87 = 
tits 9% 23 City of Tokio 5s, 1952 (4% 4% 4%4+ % 
MI 1 30 «6City of —— 64s, 
1944, ctfs . ... 96% 9 9% 
113 «109% &S City of Zurich Hs, "1945. .112 111 112 ° 
1015— 94 85 Czechoslovak Rep &s,’51.101% 100% 101% — ’ 
101% 97% 200 D» 8s, 1952, ctfs .101% 100% 101% — 
110 106% 24 DANISH M s f &4s,'46,A.109% 109% 109% + %®% 
110% 106 9 Do s f 8s, 1946, B 109% 109% 100% =... 
97% 79 187 Dept of Seine 7s, 1942... 92% 91% 92%+ % 
935% 85% 22 Dom Rep 5%s, 1942, ctfs 93 91% 92 + % 
wh hw 1 et Te, Beincbsc ccacase 101% 101% 101\ — ye 
101% 985% 32 Dom of ¢ ‘anada 5s, 1926.101% 101% 101% =x 
10414 100% 102 Do dks, 1929 104% 104 104 3 be 
103% 99% 66 Do 53, 1931 .102% 101% 101% - a 
1H 99% 108 Do Ss, 1952 ...-103% 103 103 - \& 
97% 92% 97 Dutch E Indies 6s, 1947. 97 96%, 9%+ % 
95% 92% 163 Do ts, 1962 eh 95% 9%— &% 
91 Sie 47 Do 5%s, May, 1953. 89% 89% S9%— % 
10% SR 46 Do 5%s, Nov, 1953..... 89% 89% 89% .. 
97%, S4 24 FRAMERICAN D 7\s,42 95 9% 9 +1 
10 92% 410 French Govt 8s, 1945... .1055% 104% 105 5 
10514 89% 235 Do 7%s, 1941........... 101% 100% 100%+4+ % 
05% 92% 764944 GERMAN GOLD is, 
oe wt ..... ... 145% 93% 93% 
91% 91% 125 Great Consol Elec Pwr 
(Japan) 7s, 1944, cfs.. 915% 91% 91% .. 
S414 72 44+ HOLLAND-AM s f 6s,'47 85% %3 83%+ % 
99% 9% 127 INDUS’L BANK JAPAN 
deb Gs, 1927...... 99% 99, 99% , 
93 NS 415 JAPANESE 6%, '54, etfs 91% 91% 91%— % 
M 73 12% Do 4s, ster loan, 1931. 82% 2 82 
85% 73% 269 Jurgens (A) Un ——- 
rine Works, 6s, 1947. 854 44% SKA + %& 
101 96% 40 KING OF BELG 6s, 25. 100% soot 100%— & 
DNhy i 529 Do 6%s, 1949, etfs..... 97% 97% + 2 
111 97 121 Do 7%s, 1945 109% 100% 109% + 
109 97 24 Do 8s, 1941 ........-. 107% 10T% 1 — \¥% 
111% 107 36 King of Denmark Rs, '45. = 11 11 — &% 
11 93% 81 Do Gs, 1942 .......... 100% 1¢ oe 
90 874 223 King of AEE 74s, 
1944, interim ctfs ee 87% 8T&+ % 
A > 


| 


| 




















Range, 1924 Net 
High Low Sales High Low Last Ch'ge 
101 98% 11 King of Italy 6's, 1925. 100% 100% 100% %, 
101 98 261 King of Neth 6s, "54, cfs.101 100% 100% .. 
100% 88% 1039 Do ts, 1972 .. 995% 98% 99%+4+ 1% 
99% 92% 106 King of Norway ts, 1943. 984% 98 9814+ % 
98%, 9714 353 Do 6s, 1944, ctfs...... 9814 97% 984%4+ % 
9914 91% 60 S| 98% 98 98%+ % 
113% 109% 47 ss eS Oe 112% 112% 112% Ky 
90% 63144 305 King of Serbs, Croats & 
Slovenes &s, 1962....... S814 8&8 SS, 
106% 101% 97 King of Sweden 6s, '39..106 104% 105% %y 
88% 88% 67 NORD RYSs 6s, '50, wi 885% 881% 8814 K 
90%, SI 36° ORI’TAL DEV deb 6s,'53 87% 87 87% 
83% 65 397 PARIS-L-M RY 6s, '58.. 81% 8O 80%+ % 
93% 93% 236 Do 7s, 1955, w eas 93% 93% 93% 
93 92 135% Paris Orl Ry 7s,’54, ctfs i 92 92 i, 
9s 93 + Paulista Ry 7s, 1942..... 97 98 +41 
94 85 39 KEP OF BOLIVIA &8s,’47 rs 925% 92% 
994, 94 102 Rep of Chile 7s, 1942.... 97% 96% 97% + 4 
104 102% TW ee Gy SE cece tn wees 103% 103% 1035 
109% 102 59 Je See peers 108% 107% 10734 
107% 102-37 Do @s, 1046 ........ 105% 105% 10514 
100 94% 7) Rep of Colombia 64s,’ 27. 994%, 99 90%+ % 
97% 91% 73 Rep of Cuba 5s, '53,cfs 96% 96% 96%+4+ K% 
96% 93% 14 JS SS error 964% 95% 9544+ % 
9 7 6 EO Ge, BD cccccscase 88 SS S&S 1 
95% 89 g s+ * eae 95% 95% 95% 
91% 85% 18 Rep of Finland s f 6&s,’45 88 87 87% % 
1044, 100-1344 Rep of El Sal &s, A, 48. .102% 102% 102% Ys 
93 884%, 38 Rep of Haiti Gs, A, 1952. 93 92 92%, \% 
224%, 12 4 Rep of Mex 4s, 1954, asst 18 18 18 2 
23% 22% 16: Do 4s of 1910, assented, 
i cuunhehnnawawne 23%, 22% % 
24 21 ) 0 Pre cee 224%, 22% 1 
39% 26% 2 Do 5s, 1945, assented. 35% 35 + % 
3944 26% 16 Rep of Panama 5s, 
ere ee 99% 99% 3% 
106% 102 32 Rep of Uruguay 4s, 1946.1064% 104% ™% 
104 99% 8S STATE Q'NSL’'D 6s, "47.104 103% 104 ‘ 
110% 104% Ilo Be Wy BE. kcsccwsses 109144 109 109% sy 
99 92 26 State of Rio Grande do 
Buh Ga, BSS...ccccccsese 9% 95% M% Ig 
103 W4 39 State Sao Paulo &s, 1936.101 100% 10014 yY 
118 111% 149 Swiss Confed sf 8s, '40.114% 114% 114% 3 
100 94% 209 =Swiss Govt 5%s, 1946... .100 9, 9% 
111% 106% 636%, U K OF GREAT BRIT 
& Ire cv 5s, 1929..... 110% 110% 110% + % 
105% 98% 184% Do 5%s, 1937 ......... 105% 105% 1054 =. 
103 94 12 U S of Brazil 7%s, 1952.. 99 99 99 
9914 91 9: BD Da, Te. cnsaccccces 96% 96% 96% ‘ 
R814 76 2b Do Cent Ry E 7s, 1952 83% 821%4 82% y 
93 &5 if Un S S Copenhagen 6s 
Sh, Wins sbeedesscasaed 92%, 92% 92%+ % 
TOGA GOR S.6 sina cepwiacessvivenssvaswsvues $17,132,000 
NEW YORK CITY SECURITIES 
90% 844 1 3%, | sap _ | ar 90 90 9 + & 
 - 2 a? Saepereaee » 99 iy 
106% 102% 31 4s, — a 106% 106% 1061444 % 
106% 103 18 414s, May 1957, reg...... 106% 106% 106% + % 
Fo Ez SS ee 9% 99% 9K 
106% 103% 72 4%s, November, 1957..... 106% 106 106% + bx 
101% 98% 11 4%s, 1960. ; ...101 100% 101 Vy 
soy 100% 1 Ais, 1088. ...........- 106% 106% 106% s 7fit 
NE TI 5 oh <heb ne cn cnisnn canes eneeeesae $137,000 
CORPORATION ISSUES 
5 x0 1 ADAMS EXP 4s, 1948.. 84% 34% 44% 
ct 74% 23 Ajax Rubs f &s, 1936.... 944% 92% 9444+ 15% 
92% 88% 12 Allegheny Val 4s, 1942.. 92% 92% 92%+ % 
100% 94 26 Am Ag Ch cv 5s, 1928.. 99% 99 99 ly 
101 82 53 Do ref s f 7%s, 1941... 99% 4% 9 4+ % 
97% 91% 33 Am Chain 6s, 1933...... 97 964% 96% + My 
91 82 1 Am Cotton Oil 5s, 1931.. 90% 90% 90% 1 
92% 87% 12 Am Republics - Gs, °37 92 91% 92 ha 
96% 92 132 Am Smelt & Ref 5s, 1947 964% 91% 96%+ 1K 
9 95 1 Do registered. oa alana ee 95 % 
106% 101% 18 SS re 105% 104% 105% \y, 
102%, 96% 311 Am Sugar Ref 6s, 1937..1004% GR UR% 1% 
98% 92% 139 Am Tel & Tel col 4s, 1929 97% 97% 97% + % 
93 87 2 Do gold 4s, 1936....... 90% 905% 0% 
102% 97% 160 Do col trust 5s, 1946..1014% 101K, 101K... 
109 100% 32 Do cv 4%s, 1933....... 10644 105%, 105% 4+- 1% 
123 114% 18 BD CU GR Tiiiesccsscs 119 119 119 + 1 
103% 98% 259 Do deb DBS, 1943. ...103 102%1083 + *%& 
94 84% 43 Am W Elec col 
DR, TBs a kes0s025068 2% 92% 92%+ 
57 39 6 Am Writ Pa 6s, 1939. 45% 45% 45% 
a7 a ee reer 46 45 45 ; 
DSK 94% 340 Anaconda C opper 6s, 1953 98144 9TK 97% i, 
101% 944% 284 Do cv deb 7s, 1938..... 100 99% 100 ; 
64% 57 56 «Ann Arbor 4s, 1995...... 63% 621%, 83% + 1% 
RT 83% 68 Armour & Co ‘48, _ . 5% —~ a 
92%, & 95 Do Del 5s. .. 90% 89% W . 
101% 95% 63 Associated Oil nag +f 93: . 101% 101% 101% 7 % 
91 8§ 253 A, T & S F gen 4s, 1995 ‘= 80% w+ h&% 
89Y%, 85 4 Do registered. ... % 8D 
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New York Stock Exchange 


Total Sales, $7 Par Value 


Rane Net 
Higt High Low Last Ch’'g« 
84144 79! . 82% 82% 82% iy, 
S> % 83 825% 83S Hy, 
84% .. BIR BIR SKIK % 
95 Sf »s,"62. 9314 9214 93% % 
S544 Nf . Ss, "65. 844% 844% 84% % 
99% 9 4 1928. 99% 99% 99% 1, 
88%, 8 4 1958. 87% 87% ST% 
85} 1933 84% 84%, 84% 4 Ky, 
97 Mt 1947 7 97 97 + vA 
95% 91 444s,'44 95% 9544 95%4 &% 
101% YS . 101% 101% 101% 
921 Ne f 4 2 91% 1% 91% My 
10814, 106) 107% 107% 107%i+-OK 
93% 6 1964.. 935% 93% 94% 
87 = SI is, 1952.. 86% 86 86% ly 
SUI Ist 4s,'48 78% 76%, 76% Ju. 
99% 96 ‘ ; 99 9814 99 Vy 
44 4 tfs 20% 19% 19! 
1005 965% n 346s, °25.100 100) 100 4 
BSI, &] 4 SS 87% 87% 
90%, 2 1933 89% 89 891, %, 
RR ® j 7 * 95 86% 8, 86K + & 
9974 99% 485 4 ctfs -.. WKH 29% N% \, 
10314 100% . 102% 102% 102% %, 
10144 100 "9 100% 100%, 100% ik, 
Kt, 79 - \ ef 4s,'41 S# 84K 84% 
100 96% 136 top, '25. .100 my 90% 
70 661 4s, "59. 69 67% GN% 1% 
104 951% ) B A, 1931.1034% 103 103 
11% 97% 4 ref 5s, '48.1014% 1005 101% 1 
101% 99 1926...101%4 100%, 100% 
074% 92% $42 964%, B 95 1% 
92144 S85 1953 89 8514 89 1% 
91% 87 ( is, 1936. S89 SS™ NH, 
100 O54 i 964%, 95% 
70 ts, "55. 67% 67 67% \% 
97! 9 4s, “42. 96% 96% 96%, 
73 ti is a 943 70 69 70 i 
a 87 t R 5s,’41 92% 92% 921 %, 
12%, 97 n gen 5s,'49.101 100% 101 1 
19; 0. . . 105% 105% 105% 4 ly 
) I 1940. -108 1075 107% % 
! 1930 105% 105% 105% 
4 f 6s,A,’68 80K T9% SOY 1% 
Bk er s1 81 + & 
b Elev 5s,'50. 82% 82% 82% % 
S34 SI ( stamped 8214 82% 82% % 
100%, 96% 3 F Ur ras 5s, ‘45.100 995% 100 % 
107% 1031 10 947 .. 107% 106% 107% \% 
1560114 ! --148 144 144 3 
1G) «(114 +32 - 148% 147% 148 
103 «9M = P gen 5s,’37.10144 101% 10144 % 
90% & 7 ... Si% NT 87% 1 
SSK s, 1955.. 8644 86% N6K+ & 
97% 91 i ig 5s, 'G0.. 95% 95 4+ % 
1 "37 99% 99% 99% 
100% 100%, 100% Ma 
‘ I 2. 0% 93 93 i 
) n "62.101% 1014 101% 4+ % 
f 7 * 6% % 9%+ % 
eb 6s,'42.107 106% 106% 4 \ 
{ s, 1940...117% 116% 117 
r > 117% 117% 117% + % 
82%, 78 is, perpet 80 79, 79% % 
100% 92! L ‘ is, 1938 100k 100 100 
10614 1952 105% 105 105% ma 
75% 67 4 48 74% 74 74% % 
9544 SS 1 1931 . BY, HK 9% & 
101 97% lep 5s, °43..100% 100% 100% + 4 
106 96 1¢ 4s 59, ctfs 99% 99, 1, 
100% 95 945 99%, 994% 99% %s 
101% 99 { 101 101) 101 
104 108 ; .. 102% 102% 102% 
83%, TX 1 ) i 1951 83% 53% 83%4+ % 
100% 921 ( s, 1925 - 100% 100 100%4 & 
100! 9G7 ‘ 99% 99% 
is My, 1 I ts ‘61 ... 64% HK H4%-4 bay 
107% 103% 10 5s, "S7..106 105% 106 % 
Noa, 8 f is, 1949 87% 87 87% 
WL OI 129 95% 95% 95% ly 
87 S1 is, 1954 ba) 85 ba] 
AS O17 | Bke Co Ga 
. 9644 95% 95% % 
110 107% x 1941...109 108% 109 + &% 
103 9, 1 é io con 5s, 1939.102 102 102 
90 R41, ! 1992. xY RN SKK 4+ «4 
9614 SRI4 166 1930 % 95% 9 + Y, 
SGI, 82 92, regis.. 84% 86% NOY, 
103% &S | 1946 98 97% 97%+ & 
103 92% i «een. MK BQ DR 
MK NOK ) I Sand 4s, 1944. 4% S4%H MAK 
SD 79h I Ist 4s, 1989. 2 ba) ba) + 1 
4%, 0) ( is, 1945.. 34% 8454 84% i 
(BIR 56 c 3 149 61 61 61 + Wy 
ped 58% SK Dk, \%y 
45 44 43%, % 
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Benes, 1924 
gh Low 8S 
"1 4 Sales 
102% 96% Ix Chi, B& ig Y 
wig v6 e = Do net ~ om o mm. Low Last one Range, 1924 
sb 7 = Do yen 7 : 9 ‘ re H 92 
y Th * o Neb ext 4 . 102 «#410 0) + ¥ igh 1 o : 
» . — s, 27 1% 1014 2 ' sow Sales 

M6ly 16 Do Il div 3% 127. 101% 100 1% i o 9 2 : 

Pita a ad Do Il div ott 1940. as” 7 101% + 1% 117% 110% = Granby Cons cv Hig ‘ 

1044 hi& E , me ‘ 3 107% 1024 Grand T s cv 8s, 1925 gh Low Net 
, 4 1 tg? mM gen is, 1% 91% So o6” 78 % 41 De d Trunk Ry 7: 925. 94% 93 Last Ch’ge Range, 1924 
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04%, XT cast Ry 5% 99%, ORI eg 21 ° 21 D St L con 5 7. SOK 865 oe, 4714 37 * i Pie dg Coal 5s, ’73. 94% 9 “4 2y 
4 1 y ! ¢ ; 131 o ist &r 5s. 1934 5314 m® S86 Lb. 37 a ree-Arr al Ss, '73 4 94) "4 
ino ross ~ ih oe 

‘ 77 4s : 3¥% 101%, 3: Yo Ist 7 5s, 1962... 1: 17 . Me 4% ere i , 48, 1937.. 4% S82 at % 
108% Wi 3 Fort Smith I of — oe P & Pay ieee sane 13 io + 97 oot ° Pillsbury FM sf se.'3i 101 43 3 m 

oy are s 5 87 . : i v7 > ye’ a os DE > 
no 9% 2 nee ee aie be,” 36 79 7Te 104 ' aa A. 23 oe 1931 5S col trust & 1% 1% an 101 p F CC & St ; on 6s,°43 oA = 101% + 1 
al 4] > “2 oO . . 4 € . ro ; ‘ 2 tT vi 
~e és 6s, 1942.104% 77% 79 +2 90°" oo 1 Bigs, 1949 es 102 95% 13 , 1940 gtd 44s 98% Y 2 

93% 894 2d a, 19% A, M & P 103%, 1041 2 9 SOK 57 De rae. ten N% 101% 101% 02 «99 3 Do aan &. Paste 
x! % 8&8 G a Meessaee b+ 1% 1% 97% oe Do co is, 1M6......... R51, 835% ee 9% 911 5 Pitts 5s, 1970...... 

105 as 2 Gan’ H & H 5s 1933. 19% 99% 997 SK 75k 62 > 4s, 1938... oe, Se 1S 1% ony, 6% e ss Pocahnt: & A 5s, B, 1962 
102 ony 23 Do my 3s “joi. 93% 93% § os RT" TNA 162 MK & T I: 7 , coit 86% ST + 9914 95 = = Arthu on col 5s, "57 ne tT & 

4 ; de . 2... . 93% 935 ss N74 2 s mes ‘ ‘ a Lg 
2am MK - -y A. ADD oe oA + % a oo 7 ee a i =. = + “| oP & se Gen El D 68,53 9S Me + 

’ 93) Ga & Al ories 6s, tR® > 1O4y rT - 4 om 04% 44 0 4s, Se 5s. A, "62 S6Y% 81% + .. ‘ SOS g ortland R tlec 5s "1288 T ne 
100% 92 % 1 Ga, C Ala 5s, 1945 52..101 . 100 £165 + } 65 51% 1,317 Do és. er B, 1962 1% xa 4 95% 841 Port ys 5s, 193 35 98% 98% y 

5 ; a, Bbuxas . > = 1% 1,31 s. Ser C oe 711, 706e 86% 4 o% S4q 14 Ry. Lt & » 1930... 9% ows . 
119 nat 106 Good he & Nor 5s, 1 -.. MIR HB 101 ‘ aA aad Ac Do adj 5 Cc. 1932 714% 70% & + 1% 107. 103 Do A&P 5s . 98% 931 
on . > 2 24, 34 : ‘ & M2 5s - 2.... 1015 71%4+ 3 o* 5 1s ref 6s 8, 1942 Dan 
107% Me Lit rich (B F) 6 929.. 991% i 3% + 14 10% OF 2 Mo P: Ss, 1967.. % 101% a3 ¥, 92% , i Do Tita. 1 194 2 84 43! + & 
4 100% 126 Goodyr T & 83,1947 9914 99% 4 R53 23 I ac Ist & re cccsess & 4 101% + 110% 8% Ff P a. wa. 95 % 
. Do sf 1 Rs f &e,’ 7.100 BR . 5 SO% o Ss, 1926 ef 5s, "65. 82 GI 65 10% 10614 9} ressed Stee! " ease 9 = B4le r % 
E 931 Ne,'41.119 1 100 + 100 NT Do 3a MB 2<- S NOM NOK Rom Tt 4 104 6% 21 P Steel Car 5 10444 Z 3 
is %, - 7 165 oO 3d e ge apie 4 S2% 82% ‘ 9 36 roduc ar » 14% 3 
- 107% 106% ine % a 51M 374 a Ist an os 1938. . tee 100 100 t Fry Roa 96% os = omg S Refs Ss, ol ee 91% % 
XQ € 77, 68 IH %» gen or US, 1949... ms 4 g A O05 - wy -ub S ‘ow fs os 0%, 109% - 3 
S OSL 92 5 Mob é& 4s, 1975 ... PRY 97 S4 i 122 4 9% #PS Serv G&E 2» 1948. 103% 10% As 4 
{ 92% > ‘ <i 7 { ‘ > bl Se s E » 1f y, 
2% 10 Birm 4s, 1945..... “ol ™; _ 9St : 105 . 1¢ er Cor N WY, 3 6 
Do 5s 1 4s, 1945 62% 61% oat? 1 % 95% & 5 Punta rNJsfth oe 971% 6% y 
‘% geebveanaean iT, TT — - = 99% 87K 17 RE Alegre Sug 7s,2°3 9.104%, 14 1 ’ 
.... PRK ORK 7+ om | 4% R&S p+ EADING 78,237 106% 108 %. ig 
K K+ i , of Rdg gen & — is, 1997.. § 05 bn 
h . - 
% 2 Me 0 nang Cone 1997... — 93% = ae 
5 emington shins - ‘D1. 87 56%, 7 
s bs om . 
7. 94H ‘ M% 
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Range, 1924 Net | R ‘ 
- ° Ne | ange, 1924 N 
High Low Sales High Low Last Ch’ | ; et Range, 1924 Net 
sales : as ge | High Low Sales re i , 
90% 92 37 Repl & Ss f 5s, 140.. 93 92 925% + % S614 S15 in. So Pac col 4s, 194 ar — = High Low Sale H$gh Low Last Ch'g 
93 87% 57 Do gen & ref 5%s, 1953 9391 1 — wsly Litt | 6D ee a OS... oe —- pele a me 102% 98144 8 Un St ( #2.102 101% 101% 
100% 96 1 Rich Term Ry 5s, 1952.. 9% 9% 9%— js | 90% 8 107 Do ref 4s, 1955........ Wig RO% ame | oS. St S, 1944 SAK M4 S40 
i 3% 1 Rio Grande So 4s, 1940.. 7 7 7 +3% | 85% 81% 49 DoS F Term 4s, 1930. Rott — =" e Be, 26. . 100% 100% 100% 
St 73% 17 Rio Gr Wn Ist 4s, 1939. 83 g2% 83 - % | 94 901 7 Ss re . "  eaemee “oR (A t s,'44 93 92% 92% \ 
= “ —s ee Ss oe ‘ ‘3 ‘ ‘ -2 “so ac ¢ as s » 9314 %, : } ~ 
72% 60 66 Do col tr 4s, 1949 ¢ H r % | 102 695K 119 a Psat + ee 93" 93"4 W4+3 | gay SF VANI 4A.°5 31 51 
gor 744 1 lle eee Page 2 | 2 Db, 4 § ern y st os, “M4..101% 100% 1014+ % ! es, ile "55. 8614, 86144 861444 | 
“ Li is R Robbins & Meyers 7s, ‘42 % | Ths 69K, 193 Do gen 4s, 1956 74% 7414 748 j 26% 20 ”)- 9 
§ 2rs “own 7 942 | mie : ee ea ae oe hd 5Y, 538 ay r - 
“ra aaa ~— “—e poo po a : AS,'34 : & oe “ pe > ; —-. banaue 102% 102 102% + + % 9 D 57 a7 57 
a6 71% : G S 4s,'47.. 76% 76% 76%— % | ; do St L. Div 4s, 1951.. 854% 85% 85H. 2 2% 2% 
1% 9% 20 St L,I M&S g conds,’31.100 995% 100 i 76 % Do M & O col ts. "38.. 8214 824% 824%— nt war. 28% 27% 28% 
W2% 3% 65 Do uni & r gold 4s, '29°92% 92% 92% 83 33 Spokane Int 5s, 1955.... 9 2 39% 907 — j 10 tier 12°95 92% 924 —1 
91% 91% 5 Do registered .-. 91% 911% 914% . 94 |S Stand Milling he, | : 49.. 91 Sou 91 » 
Sith, 72) 124 Do Riv r. Gulf 48, 1933 $414 8314 84 +1 9 27 Stand G & E ev 6 Oo vil 962.. 96 951% 96 
Sl% 74 5 St L, RM & Pac 5s,’35. 78 78% TKK— % | 4103 23 Stl & T Co gen s f is,’ 4 92% 92 92% 
72% 65% 1,261 St L-S F pr In 4s, 1950 72% 70% 724+ 1% | + 94% 100 Sug Est of Oriente 7s, 42:98 954 96 — % | 9O8.. St 8H 84 
* . ; Do 3s, B, 1950 | 86% 85% 8644+ %& | 98% 92 5 Syracuse Ltg 5s, 1951... 98% 9814 98% . } WwW ; P 9 100% 100% 1104 
Jo gen 6s, 1931... 105% 105K, 105K .. | 108 «99% 5 TENN C, I & R R gen 1 96 60 D ....., 8% 937" MUL LY 
Do pr lien 6s, C, '28..1024%102 102 5s. 1945 102 1 - oO 977 , 9% 9 MH+ \ 
pr » Sr © -1Ue le 24 os, ae oda é O1% 102 | TI Ds J , : 99144 99% 99% + 
Do 5%s, D, 1942. . 94% 93% 94 % | 101% 98% 1 Tenn Copper 5.101% 1o1ig 10144 - | (73% 67% 17 ‘D tos, "41 7314 71% 7 oS 
7 Do adj 6s, A. 1955 82% 79% 82K + 25% SK 83 62 Tenn Elec 6s, 19 .-.. 9 97% 98 + | | 101 99% Was! s, 1939 1005¢ 100% 100% + 1 
10014 97 "9 = inc 6s, 1960.. 71% 69% 711%4+1% | 79% 16 Term Assn of St L ref 103% 87 6 Wart 1941 90K 87 &9 13 
100% 97 o gen 5s, 1931 .100% 100 100% 45, 1953 .... $4% $y4— %& 96%, 77 39 I ; 99° zy 7% ) 
— ~ 4 708, o° = - ’ Ccccccvece ‘ ‘ sé , 2 hy 9% 7 
“2% it 2 St LS W Ist 4s, 1989... 814% 80% 81% 100% 97% 5% | Do con 5s, 1944 9914 9914 — % | 100 96% +0 Vi 's,°50 100 100 100 4.’ % 
‘t% O84 » 2d ine 4s, 1989. 74 74 { S Jo La Div R L 3 98% 98%+ 651%4 5S 119 W , 1952 64 63) 63) ‘ 
87% 77% iH Do con 4s, 1932 8614 855% | 97 9% 5 Third Av Ist 5s 3y % oo 9 +1% | 38% 36 N } 4a on ga” an” 
{ Me At s, 1932 b mY 3 i mt Ee, “St... 9: 9: % | 38% 3 g 3¢ 3€ 3 
103° «98 =. 26s St L, Peo & N W 102% 10214 61% 51% 62 Do ref 4s, 1960........ 5% 544% 544 — # ; 83 : 76% v { "43 53 S214 re ‘. 2 
bo 91% 1 St L & Adir ist 5s, '96.. 95 95 | 38% 39% 122 Do adj inc 5s, 1960. 470 45% 4G . | 100% 975% 100%, 100% 100% 4+ iy 
6% 91% 1 St P City Cable con 5s,'37 95 9% | 104% 102% 39 Tide Water Oil 6Y%s, "31.104 103% 104 + & | 92% 79% iS W 1946.. 90% 89% 90 i 
81 73 14 StP&KCSL 4%s, ‘41 79% 78% 100% 106 «43° Toledo Edison pt 7s, '41.109% 109% 109% + \ | 102 92 is ‘ 101." 100% 101 ij 
% 91% 3 St PM & M con 4s, '33.. 94% 94% 1000 4% ©6061 Toledo & O Cen W Div 954% 8% 5 We 946.. 95% 9444 95 i 
99 9514 12 Do 414s, 1933 99° ~«=«« ORY, i A ocd eaehiees 100 : 105 101 D O- ox 105 
t4#% 88K 2 Do Mont ext 4s, 1937.. 92% 92% 12 Tol, StL & Wn ‘4s, ‘ 83% + % | 107% 101% . 100% 105% 1058 
91% M1 1 Do registered 91 91 Do 3%s, 1925 ; 99% .. 41, x9, [ 9314 93 93 P 
a irae 1X St P Un Dep 5s, 1972...101% 100% 3 22 ‘ Lt & P 6 100% % | 102 9&8 ‘ 101 100% 100% 
Saks & C 3 73 949 5 : 5 78% ” \ é ° 17 27 1 
0” ak ae lon fr & Ar 5 rae "90 - % | 10 ULSTER & D ref 4s, 63 68 % s TT si” I” si 7% 
} . San d Pass 4s,'4: J we 33 Do Ist 5s, 1928 .. 96% 96 o6¢ iv, , oo - r 4 
‘ ¥% .. San An Pub Serv 6s,’52. 99% 7 ~ Ss i, aS Se + : 11g HTK 381005%% 100% 1005 +4 3 
SG 81% 3 Scioto Val & N E 5s, 's9 Ski, {oe "s Ph v nion Bag & P Ist 66,'42 93% 931% 93% 9544 WAR if j 09 94% 48 {, 
4s ty - ~ oa ’ a a) $ nion El L & P ist: 398% 98% DSK — ! 9 f - ae i? s ‘ 
74% 58IQ .. S A L gold 4s, "50, stpd. 72% 72% 72%4 ! 1 D 193 ont anf ank a | 112% 1085 , 111% 111 111% + % 
6S (13% Do adj 5s, 1949 66%, 64 66%+ 2% i Union Oil of Cal's Paac3L100” whe ve — ig | 100% 106% vi i. 108% 108% 10814 , 
hs 475@ Do ref 4s, 1959 5814 56% 58 ae 4 a Do 6s, “ime al s q = Rs, —” ; Rp | 6714 531 wY h 1966 67 651% 67 1 Day 
“a GK Do con ts, 1945 nov $1% 824+ ¥Y 9 Bi S5 ; gr Pray oe eo =" 45 . : £ 100% 98 28. . 100% 100% 100%, i 
104° 100 Sharn Stl Hoop 4s, ‘'41..104 103 103144+ % | 1051,102% 63 —-_ ae 10% oO lott 19% 51 8 Vi tl7s,'35 7414 72% 72% — 15 
105 100% Sheffielc ny 614 “pot * A J a | a o o 6s, sake vapdatea ye J 104% + A, 100 07% 1 wi f 61 33 ony oO ‘ 
% Sheffield Farms 64s, '42.104% 104% 104% + % RSI, 815, 25 Do 1st & ref 45, 2008.. 86% 85% 86% 1 8,'33 99%, BY 99%, 
15% 3% Sierra & S F Pwr 35, 4991 89% 9% + % | 107100" 45 Do lat & ref as, WN. 105% 10456 lose ¢ 1G | «OS™ 80 a. 6s, TOI BRIA Biih 8K + 
91 87% Sinclair Con Oil 7s, "37. 90% 89% 90 ; 105% 103 7 Un Tank Car eqpt 7s "30.105 1040 104%, Ef 93 H4 , wy, 30 P45, + %& 
205% 82% Do 64s, Ser B, 1938... 85 84% 85 +°°% | 1168%111% 99 United Drag ev 4s, 1941. .115% 115% 115% po . 1 52% 1% TH+ % 
101 97K Sinclair Crude O 5%s,'25.100% 100 100%... 99% 92i¢ 34 Un Fuel Gas s f 6s, A,'56 99% 99% 99% |) oe aoe pate 341102” TOI 101% 
101% WR d Do 6s, 1926 .. é 1005, 100% 1004,— % | 71. GIK 15 Un Rys of St L 4s. 1934. T0ig 7 670 \% 8% (6% " ts, 39 81% Sl SIM+ % 
86-81% 53 Sinclair Pipe Line 5s, "42 845% S414 84% ‘*% | 9 915% 39 Un Ry Inv (Pitts) 5s,'26 99 #9) 99 + i chu mr rn 
102%, 97% 12 SC & Ga ext 54s, 1929. .101% 101% 101% — 4 | 99 OF 9 Do stamped ........... 99 98% WK . i on SR 
ost = 18 > Bell Tel 5s, 1941..;-. 98% 9 IB%+ % | 8M! The 146 US Rubber ref 5s, 1947. 84% 8 Mi4+ 9784 r 6s.'42 06 OBR ONS 
My 87 12 So Col Pwr Ist 5s, A, '57 91% 91 91 ea 10614 9814 45 ks eee 10414 108% 104 + . a 
105 1003, 55 .So Porto R S col 7s, '41.102% 101% 102% .. | 102” 9% 9 US Smelting Gs, 1926. .101% 101% 101%+4+ % 
102% 97% 3 SC & Ga ext 5% os, 29. .101%% 1015, 101% % | 104% 101% 1k "63, reg. ...104% 104% 1044, — 3 Total $42,730,000 
97 93 252 S W Bell Tel ref 5s, "54. 96% 96% 965 sa 105 102 361 eee 104% 104% WH#R+ & Gran $71, 746,250 
STEAM RALLROADS Pe- Pay Books ) Pe- Pay- Books Pe- Pay- Books 
iad iste gy yl - siete riod. able Close. Company Rate. riod. able Close Rate. tod. abla. Chinan 
Company. ihc vk . aie finns hy er. Nor. Ill. ($100 - © he. 1 On 8 — Service ...... oes Not I i ) f i% Q es. : sNov 18 
= # PP aaa RLY SERS He 1% Nov. ~ 15 ; + ec No 2 Nov. et. 20 
Atch., Topeka & othe 1% Q De 1 *Oct. 31 Do (no par)...... ..- $1.75 Q Nov. 1 Oct. 15 Do pf. & pf. B Dec. 1 Nov.1 Do 12 oe “pad 1 cans 0 
Central R. R. of N. J 2 Q Nov.15 Nov. 6 _ 4 = eee i% Q a. 1 cues 15 Se Coal Nov. 15 Nov. 1 2 Q Nov. 1 Oct. 21 
Cin., Sand. & Cleve. pf.$1.50 N 1 Oct. 2 0 7 Ee Pere - 1% Q Nov. 1 Yet. 15 1 Oe... or Nov. 1 Oct. 1 ——— = % 
. eve. ptt Q sah oe “ 23 Public Service Invest.... 1% Q Nov. 1 Oct. 15 Com. invest. Trust.. Nov. 15 *Oct Mac Ae _ 1% Q Nov. 1 *Oct ii 
Int. Rys. of Cen. Am. pf 1% Q Nov. 15 Oct. 31 SEE rer % Q Nov. 1 Oct. 15 Com, Solvents Class A.. »Nov.15 Nov. ! ~ 7 Q Dec. 1 *Nov. 15 
Manhattan Ry. ..+..1% Q Nov. 1 Oct. 20 | Pub. Serv, El. P. pf 1% Q Nov. 1 *Oct. 15 | Congoleum Co. Se 4 Q Oct. 30 Oct. 1 — - 2 Q Nov. 10 Oct. 2 
Mahoning Coal ch... #10" - Nov. 1 Oct. 22 Sierra Pacific Elec. pf.. 1% Q Nov. 1 Oct. 14 Se” Ree errr 1% Q Dec. 1 Nov. 15 e iain: ~ ; , 
Morris & Essex Ext..... S Nov. 1 *Oct. 24 So. Canada Power......$1 Q Nov.15 Oct. 31 Columbian Carbon ......$1 Q Nov. 1 Oct. 20 MecInt as 0c Stk Dec. 1 Nov 4 
Ontario & Quebec , — De 1 Nov. 1 Ss. E. wens P. & El....2 Q Nov.15 Oct. 14 Consolidation Coal ..... 1% Q Oct. 31 Oct. 20 mM EROS. «ae Dec. 1 ‘ Nov. 1 
Do deb. +e Dec. 1 Nov. 1 Do witesteseseesees 1 Ex. Nov. 15 Oct. 14 | Continental Can ........$1 Q Nov. 15 *Nov. 5 - idler Eo - Pe aga 
Passaic & Del. Ext. S Nov. 1 *Oct. 24 Southern Cal. Edison. 2 Q Nov. 15 Oct. 20 Continental Motors .....20e Q Oct. 30 Oct. 18 Mex * dig acd ’ ~ 
a wee ee 3 a = —_ 1 — oy ~ i ¢ aa ; Oct. - = 7 Se. 1% Q Dee 1 Nov. 1 Mian rote 4 4 on 4 ' 
" ee ec. Nov. 25 c PP ererer ry ) ec. Nov. 15 rucible Steel...... “a Q Oct. 31 Oct. 15 “— ee ee ane . 
St. L. & San Fran. pf.. 1% Q Nov. 1 Oct. 15 De GE PE cc ctssecas - 1% Q Nov. 1 Oct. 15 Cudahy Packing 7% pf.. 3% S Nov. 1 Oct. 21 + 1% Q Nov. 1 dct. <4 
Syra., Bing. & N. ¥....3 S$ Nov. 1 Oct. 24 | Texas Power & L. pf. Q Nov. 1 Oct. 16 a a am 3 S Nov. 1° Oct. 2 ~~ stelle ; w% Q@ Nov. 1 Oct. 25 
aa cle neem United R. & E., Balt....50e Q Nov.15 Oct. 25 | Doehler Die-Casting.....50¢ Q Nov. 1 Oct. 1 “pee ,77:°5e Q Nov. 1 Oct. 15 
PUBLIC UTILITIES West Penn Co. 7% pf... ! Q Nov. 15 *Nov. 1 Dominion Bridge ....... 1 Q Nov.15 Oct 1 M ee iy $ 1% pI nd i — 21 
i . > 7 s Jov 5 ear ‘ > : ‘ > - ass A 37 “c } , 7 Cc > 
Am. Dist. Tel. of N. J.. 1% Q Oct. 29 *Oct. 15 a dient - 81.35 6 — Be poy = oe ce ty Nz Go. 3 8 Nov. 1 O Motor | pf $1 Q Nov. 1 Oct. 20 
— — e seed ae = — 15 Nov. 5 | York Railways pf.......02%¢ Q Oct. 31 Oct. 21 deb. stock ............ 1% Q Oct. 25 *Oct. 10 | ™ ; $2 Q Nov. 1 Oct. 15 
¢ ‘ Pes 32:8 “a : 4 Du P. (E.1.) de N. Pdr... 1% Q Nov. 1 *Oct. 20 Nash M 1% Q Nov. 1 Oct. 20 
T } c a a Staal ‘we ° 4 * or - 
— ee ser enTe ; ok - i aoe . BANK STOCKS a es Pepe ..-. 1% Q Nov. 1 *Oct. 20 vat ie Q Jan. 15 Dec. Si 
Sr re 1% Q Nov. 1 Oct. 14 Bowery cL seti aela decane Q Nov. 1 Oct. 28 | Elgin Nat. Watch.......50¢ Q Nov. 1 Oct. 15 I ; Ex. a 2 Oct . 
Am. Tel, & Cable... .... 1% Q Dec. 1 Do : weeeeeeeeeel7 Ex. Nov. 1. Oct. 28 | Esmond Millis ...... --- 1% Q Nov. 1 Oct, 2 a ‘. ¢ — Ser ~ 
Am. Superpower A & B.60c — Nov.15 Nov. § | Chemical’ Nat. ...........4 BMNov. 1 Oct. 24 Do pf. . ... 1% Q Nov. 1 Oct. 2 -y “4 oa 
Am, W. W. & E. Ist pf. ix Q Nov.15 Nov. 1 Corn Exchange ......... 5 Q Nov. 1 Oct. 31 | Eureka Pipe Line. 1 Q Nov. 1 Oct. 15 ‘ fa 8 — , aor 1 
Be partic. pt. ...ccccs. Q Nov.15 Nov. 1 Pacific ; ; ‘ ~~ Q Nov. 1 Oct. 24 Everett Mills . even 2 S Nov. 1 *O Fr 3 edd ; - A 1 
Assoc. G. & Elec. pt ‘50 Ex. Apr. 1 Mar. 15 Do LO 2 Ex. Nov. 1 Oct. 24 | pe mutpet iki -50e Q Oct. 31 Oct. 18 1% o pe 1 Fo ~~ 
Brazilian Tr., L. 1 Q Dec. 1 Oct. 31 F ‘air (The) pf........... 1% Q Nov. 1 Oct. 20 : : 
Cal.-Oregon heer ae . 1% Q Oct. 30 *Oct. 15 TRUST COMPANY Fairbanks-Morse pf..... 1% Q Dec. 1 Nov. 15 se S Nov No 
alec : S N *Oc 2 . > | Faj Sugar ... -- 2% Nov *Oc * . : . fo 
aoe ee a pf.... 1% Q nt : ae Farmers Loan & Trust..6 Q Nov. 1 Oct. 16 | — As se pete oo ay = al otes . 25¢ Q Nov. 24 Nov 
Cedar Rap. Mfg. & P... % Q Nov.15 Oct. 31 INDUSTRIAL AND MISCELLANEOUS | Fam, Players-Lasky pf.. 2 Q Nov. 1 Oct. I New Ni ; tet ae 
Central Power & L. pf.. 1% Q Nov. 1 Oct. 15 " ’ _ | Fam: Players (Canada) New ¥ 2s S Ew. pct. 2 
Chi. Rapid Transit pf...65c M Nov. 1 Oct. 21 | Allied Chem. & Dye.....$i1 Q Nov. 1 Oct. 15 | ist pf. ......... ee 2 Q Dec. 1 Oet. 31 Do ; ae... 2 oes oe o 
DD iedetancnsaseciss wie M Dec. 1 Nov. 18 | Allls-Chalmers Mfg. ....91 -15 Oct. 24 | Federal Match pf..... -2 Q Nov. 1 O - (( = eee 2 ae 
Columbia Gas & El..... 65e Q Nov.15 Oct. 31 | ee, pf......... Ve 1 Oct. i | Peeher Meee .........0. $2.50 Q Nov. 1 Oct. 2 : Ast - 
Do pf., Series A....... 1% Q Nov.15 Oct. 31 | ry he Note. ......- o wa 15 Nov. : | Ford Motor of ‘Canada. .10 Nov. 15 Nov. ! nr M 18 
Commonwealth Edison.. 2 Q Nov. 1 Oct. 15 | 4 a Brick neler eases — + at - Franklin (H.H.) Mfg. pf 1% Q Nov. 1 Oct D : 2 
Commonwealth Power. $1 Q Nov. 1 °Oct. 16 oe pppoe: a Nov - : | General Cigar 1 Oct xt 
Rete Q Nov. 1 *Oct. 16 peers Ree 1 eS eae sae No 31 
Cona, R. & L. com. & pf 10 Q Nov. 15 Oct. 31 Pons - sid eka dota apie he er g — R. 4 Do deb. Ter errr 2 De 9 31 
Consol. Utilities pf..... 1% Q Nov. 1 Oct. 20 pean Ci Re a any i* m4 nS 1 Oct - 3 General Devyelopment.. ...25c 20 *Nov 1 
Consumers . Pr. 6.6% pf..55¢ M Nov Oct 15 co eae, < 6 age Oct. 1) | General Motors 7% pf.. 1 Oct. ¢ 1¢ 
Dk eccceecnccccccunss 5c dec Nov. 15 Am. @ RN AI nly ; Do O% Geb. ....crccccece 1 Oct. 6 ; A 9 
oa - Ss Aor 2 Q Nov. 1 Oct.cl5 nf 3 4 22 
seens« .b5c M Jan. 2 Dee. 15 > “Orn cane 36 Zz. Faeyr i Oct 6 Packa f 20 
a. a; Seeeraerrere 1% 6 lee: 3 Dee ts | Oo eS oe Be. cat SRY B eDeel 15 | Gen. Tire & Rubber... ~. 1 Ont Pack i 
7% pf. 1% Q Jan. 2 Dec. 15 Do pf. 7 1% Q Nov.15 *Nov 1 Gillette Safety Razor... 1 *Nc D 15 
Do. 6.6% pf........-.-.-1.65 Q Jan. 2 Dec. 15 | am. ‘Shipbuilding pf... 1% @ Nov. 1 Oct. 15 | Gimbel Bros. pf...... i 1 Oct , if 
Dallas Power & L. pf... 1% Q Nov. 1 Oct. 21 Am. Smet. & Re a 94 Q Nov. 1 *Oct. 17 Goodrich (B.F.) Co. pf. >» De ( tm uss ‘ Q Dee. 1 Nov 18 
yg RA Ist pf., Ser. A. 1% Q Dee. 15 Nov. 15 Do p Q Dec 1 *Nov 2 wossard (H. W.) Co....25¢ 1 Ox 2 ‘ Atee Corp y . 
Ee ore G. & E. pf.... 2 Q Dec. 1 Nov. 15 ‘ * : - 5 Gee Soe eaee Or 1 Nov. 2& k : ¢ 
Ed. El. ill. of Brockton.624%c Q Nov. 1 Oct. 21 Pree Soda Fountain... 2 es ee | at See eee 1 Oct. 21 Phillips f 7 3 Oct. 3 
i ~ Archer-Daniels-Mid, pf. ‘$1 I . & Oat. ZA | 4 - Hig 1% Q Nov. 1 Oct. 20 
Edison El. Ill. of Boston 3 Q Nov. 1 Oct. 15 5 7 | Globe Automatic Sprink- Pick . . Jov 9 
6 - ,- Art Metal Construction..2% 31 Oct. 10 40c Q Nov. 1 Oct. 24 
Elec. Bond & Share pf.. 1% Q Nov. 1 Oct. 15 Associated D Good Oo. 1 | ler, Class A... 1 Oct 
Fall River Gas Works..75c. Q Nov. 1 *Oct. 16 oe meee 2 oe ype 1 Oct. 2 ed on Page 439 
Fort Worth P. & L. pf.. 1%°Q Nov. 1 Oct. 15 Do 24 1 : 1 Nov. § | Grand (F. & W.) acetic hic: 
Havana Elec. Ry. & L. : Atlas Powder pf..... 1 1 *Oct. 20 | _Stores PRP =o N 1 Oct. i4 
—— vi q 1 Oct 24 | Atlantic Refining pf.... 1 1 Oct. 15 | Great Lakes D. & FC 2 Nov. 15 Ne ~ DIVIDENDS. 
oughton Co. 1 *Oct. 16 | Austin, Nichols & Co. pf 1% Q Nov. 1 Oct. 15 | Hamilton-Brown Shoe... 1 Oct. 24 : : 
in Men, "Deities oe 1 Oct. 4 Bang Serv. Stations pf..2 Q Nov. 1 Oct. 15 | Harmony Mills pf....... 1 Oct. 22 
Cn ‘ arnhart Eros. & Spin- | Hart Schaffner & Marx. 29 Nov. 17 “} i 7} 
ey" Power Sec. m4 _ ) f ee 1% Q Nov. 1 Oct. 25 | _— Spencer, Bart. .35c “t. 31 Oct. 24 T HE ad NSOLIDATION COAL 
. eecees atcne . 2 ov “3 2 -4 N 2 lov. 2 
interstate Taye, .2..2.! eee are ss Pe i 4s eo ee mer owe COMPANY 
Kensineetiese se : Do 7% pf. 321% Q Jan. 2 Lec. 1 0 ‘Ihe E 26 Dec. 19 
neystone Fret. o uae? Q Dec Big.-Hartford Carpet pf. 1% Q Nov. 1 Oct. 17 Iiollinger Con. Gold M "3 Oct. 16 D . 7 ; 
€ ‘ , I ; ° é c vo. 10 Co Stock. 
Lowell Elec. Light. Q Nov Bond & Mtg. Guarantee. 4% Q Nov.15 Nov. 8 } Holly Sugar pf. | Oct. an 7 on mmon Stock 
Mass. Gas Cus. pf "2 — De } a Stores, Class A. ..25c Nov. 1 Oct. 20 DO PE. nccccscsccsccees 1 Oct. 15 ectors has declared a qu 
Massachusetts Gas Cos.. 1% Q Nov. orden Co. pf........++- 1% Q Dec. 15 Dec. 1 Hood Rubber pf. 1 Oct. 20 Cpr ae ae 
Mil. Elec. Ry. & L. pf.. 1% Q Oct. Brill (J.G.) Co. pf...... 1% Q Nov. 1 Oct. 24 Household Products. 1 Nov. 1 and a Half Dollars ($1.50 
Montreal Tramways .... 2% Q Nov Buckeye Pipe Line...... $1 Q Dec. 15 Nov. 20 | Hupp Motor Car.... 1 Oct 
Montreal Water & P....62%c — Nov ae Bros, Class A...$2.50 Q Nov.15 Nov. 1 | sngersoll-Rand betes ! mmon Capital Stock, pay 
TD. wndasdesncesccaccsuee Gee, Jo Class B............50e Q Nov.15 Nov. 1 oe ; sate ea 1 
De WE, 6.006650 560-<' 3% 8 Nov Burns Bros. prior pf.... 1% Q Nov. 1 Oct. 20 a Eroducts. pf. .. $1 . ba a1 p24, to the holders thereet 
lent. L., H. > x N | B h ere aca 1: Nov. et. 20 | : - ; : = siners . rf 3 
Mont. 1. = € i ei ; 4 g ae. —. > -. “38 1% $ oo: : a 4 fat. Comb. Raines Sc Q Oct. 31 Oct. 17 October 20th, 1924, The 
Municipal Service SE. ask 1% Q Nov. BB 3 oerrer, 62%c Q Nov. 15 Oct. 28 } Int. Nickel pf _ “a 3 ae | mea “4 trar will remain open Dividend 
Mountain St. Power pf.. 1% Q Oct. California Packing.,....$1.50 Q Dec. 15 Nov. 29 | -_ soccccccsce BG N 6 
Nev.-Cal. Elec. pf Q Nov Canada Cement pt: - 1% Q Nov. 15 *Oct. 31 | ole mong rae tes ae “san * ed 3 — ' — 
——. News & Hamp. —— Converters..... 1% Q Nov.15 Oct. 31 Do an See ae IELD, Assistant Treasurer 
y.. G. & E. 1% Q Nov. 1 Oct. 15 | Canadian Explosifes clio 2 Dee a - Es Losier 
Nor. Mex. P. & Dev. pf. 7 * ~ Nov. 1 Oct. 22 | Cartier, Inc., p 1% Q Oct. 31 *Oct. 15 ee St St..... =. Q Nov. 1 Oct. 20 
Northern States Power.. 2 Q Nov. 1 Sep. 30 | Casey-Hedges .15 *Nov. 1 | Kelsey Wheel pf........ % Q Nov. 1 Oct. & IES 
Pacific Power & L. pf.. 1% Q Nov. 1 st. 18 | Celluloid Co. pf. 14 Oct. 31 Kidder-Peabody Accep- . WESTINGHOUSE ELECTRIC 
Phila. Rapid Transit. 75e Q Oct. 31 Oct. 15 | Century Ribbo 31 *Oct. 16 tance Class A..... » $2.50 Nov. 1 Oct. 15 . : ' 
. O% pf. “$1.5 Q Nov. 1 Oct. 1 Centrifugal I 13 Nov. 7 | = a at } ng Bauitbes Q Dec 1 Nov. 2¢ UCFACTURING COMPANY 
Q Oct. 31 *Oct. 2 | Cerro de P ead 1 Oct. 23 | Kress (S. H.) Co........ Q Nov. 1 Oct. 2 : ($1.00 per share) « “© 
WS Nov. 1 Qet: 1 | Chariton Mifls - 2 Q Nov. 1 Oct. 15 | Lancaster mills pt.......1% Q Nov. 1 Oct. 27 “uM EF ye Ry we hE 
cx. Nov. 1 Yet. 15 Chi., w. &, Fr, Coal pf. 1 Q Nov. 1 *Oct | Lehigh Coal & Nav......$1 Q Nov. 29 Oct 1 er 30, 1924, will be ps 
8 Nov. 1 Oct. 15 C, G. Spge.-~& peer --» Fe Q Nov. 15 Nov. 7 | Libbey-Owens S. Glass. Ex. Nov. 1 Oct. 2 O Stockholders of record as 
rp 25¢ Ex. Nov. 1 Oct. 15 Cities Service ... .-..81% M Nov 1 Oct. 15 Loew's Boston Theatres 25 © Q Nov.15 Nov 1 ‘ 
Portland Gas & Coke pf. ie Q Nov. 1 Oct. 18 Do pf and pf. B. -- % M Nov. 1° Oct. 15 Loew's Ohio Theatres pf 2 Q Nov. 1 Oct. 2 H. F. BAETZ. Treaus 
Portsmouth Power pf... 1% Q Nov. 1 Oct. 22 Cluett, Peabody & Co 1% Q Nov. 1 Oct. 21 Loose-Wiles 2d pf..... ei Ts Q Nov. 1 Oct. 18 nber 20, 1924 Vay) 









438 
THE ANNALIST 
4 8 Monday, October 27, 
ransactions on the New York Curb _— 













































































































































































































wet ENDED § 
EEK ENDED SATURDAY, OCT. 25, 1924 
Trading by Days we — 
. igh Low Sales 
Industrials i Fore 103 4 9 F Net R 
Mond s Oils Mining 5 oreign ‘ ‘ 20 Soutt High Low Lz tn? ange, 1924 
Tuesday e213 SIT SO) $430,000 Bonds le le en og tar | Oe Low Sales 
Wednesday 11,830 © 111,710 5 $4,000 ogit, on” 200 Standar ron...14 11.14 +.03 9% 8% 1,100 He Hig Net 
Thersiay~ 104510 160,810 650,04 68,000 — Se Stand gr nies 3% 3% 3% 2" 07.01 14/000 Hecla es 6 ch Low Last Ch’ge 
t Friday . 92,5 149,580 G2 ‘oon Stee | Sie 18% 13°380 Stutz Motor Car Al: 264 25% 26 Z| 1% 1% = 200 Hollinger vada ....... 02” 02 art % 
; 65,450 43" 95 - 4,000 aie : 3,380 Swi motor Car....... iy a 3 Z rG ee Soe .02 
Saturday 17 700 4 650,000 woop | 1% 100 Se nin International. .. sone ome be + % 18 a h 61,500 Howe ceoed a eo , 14% 14%+ ’ 
P ginweinen Rate ide 24,000 °1 4% 17% eee el pape ‘ = 29% — % — = 4,000 IND’ P’ DEN ep a ia: 2% 2% s 
Total $08, 4 .. ss 21,000 4 17% 1,000 TENN ELEC PWR.... 106 105% 105% — 2 ND'P’"DENCE LE - p 
“ion & _. SOK, 441 481.360 796,72 mpg smmeesvanes 6S, 40% . INN ELEC PW pon - ¥ 2.76 200 —— sEAD. .10—= .09 ) 
Cities Service scrip, $17,000, 1,730 $3,420,000 $358,000 im 7 3 500 Thon a Bagh TEE “ ree so Py -™ ae a ‘e ss ey O00 Jib Con VERDE D.. .96  .96 ro es 
; " ompson (RE) adic me— Y ‘ v2 4000 Jim Butler T * : 96 A 
Range, 1924 INDUSTRIALS 5% 2% 00 T vot trust ctfs.. a 4 1% ; nnee Jim Butler Tono. WES “ae = .43 + o2 
High I 5D oy : ‘obacco Produc gees 8 ae ae eae 5.00 KAY COPPE : ‘ 04 01 
3 vow Sales , 42% 1M ucts Ex “a > y 2% «1% ‘ rs ER 
1%, 1 High Net | 24 18 200 Todd Shipyards xp. Mh 3 BH + } 4 200 Kerr Lake soveee [ve 1% 1h ‘ 
35% 22% 4 —— COAL = low Ch'ge | 121% -" 1,500 Tower Mfg Corp....... ait 440 O44 1” my 1 21,000 LONE ES 1% sm 1y 
isig 14 Hy romiack Pow & La ' == m+ % | 105 - 6.600 UNITED BAK CORP.. - 2 2 — 1% : ‘35 18000 Lorrain CONS... 07 .08 og 
5 : Allied Ps A. os bb 3 + & 2 sO 1. , AK CORP. .12 2 on : raine Silver S. é 03.06 } ; 
Wop 'N2 fm \Dovnew gccccresess ake a 2 | “ie 36 "00 Unlon Carbide & Cai 121K 1s tat 5 | 18 08 1G Mekiniey Darragh aE BT 45 
- on MM) Amal I 6, i 4% 18%, 5; , arbide & Car.. sep % : OR , cKinley- ae --- 1% 5 . 
77% 73 an eather . gig w nO, MM”) United Gas & ar.. 62 61 62 one 4 «0S 3000 *+y-Darragh te 61 t ¥ = 
oe Me 75 Am Cyanamid B. ‘x ie » BT “a” 30 100 Uni ry El, new.. 28% 28 28 + 2% - = ~ Mohican Copper --10 10 os 0 < 
me and Am Cat Habeas tat Sy Sy Sy pe Sot Hm ned hater < at Hh MT AM | oe ie a Ree cee 8 pte 
6% 45% 1100 | n For Pow, new, w i. 324 a | 90) United Sh new. 5% 5% , ‘ » New Corneli —— a i7 : }) 
. 1100 Am Gas & Elec, new.. %4 4 31% 32% ry 1, oe Mach 4 5% — 170% 134% r ; elia ........ 2 i +.08 | 
oe 11% 10) =—Do pt & Elec, new.. “4. 83 * 536 ’ % >t —t Ret Candy, Cl A 0 638% 40) + 2" _ 0% oh = ts HE mcg Zinc ... saat _* 19K + % 
48 1172.02 Am dewattan 8 8.22, 13 13 1k + 2K | 100 Utah-Iteho Sesar “ak so” se 4.07" 50" 25°" 25,500 Nixon Nev Copper on 6” ey. , 
: 025 Am L ‘ mon 3 13 — % ‘ daho Sugar .... 2% 2% +.07 lis .65 : Nev Copper. =” 39 op 
4 oh 0 a ~ gel & Traction. — 137 140% +4 e 11, m4 WARD BAKING RB. eee _ 2% 2%- 1% = = 14,800 OHTO COPPER a 43 0 +.06 
2 + a = Am Pow & Lt. new, wi ry} % = + &% 900 = vy PEERS em: brig > S + & 80 “39 » 4 Emenee PORCU : 33 998 J Ls +.07 
25% 4% 1,800 Am < ~» © pS H é 12,800 Ware Radio < See eae “+135 123 125 + A 2% 1% 6,600 ene eon Mr get Srsvcce ae ,50 5 
. . pe orp . 1) Western | ae, iat 30%, 27% 2x1 . O08 04 2 20K ° . a3 91 e 
~p = 200 had yay _ a. -. 2 25 2 4 i 300 White Rock ‘Min Sp. 3 13% a8 an = 'Z s 21 22' 300 Red We — ANAS. 6 ao ~ 7 
- 600 Am Tob , 20% 25% 26 ‘i MO YEI * a —, 15 155 -O4 =O 3" arrier ... * “na 05.05 01 
NIK, ° . new, w i ~ 4 26 SLLOW TAXI, N Y e+ % 2 ,000 Reor; 53 (AS { 
: 2300 Do Cl x2 ROM SOY A a9 = d .N Y. 19% "32 (02 860.28 gan Booth . 49 01 
24 ag red B, new, w i.. 51% ‘ y 4 STANDARD he 9% 18% 19% + > ‘000 Reorgan Div Ann. | 04 (04 _O4 ; 
? "™) Am W W & Ele .. SI% 79% NO , | 18 OIL SUBSI -_ * % 2 1 Yiv Ann.. : = +.03 
93 , & Elec » ; hy — 1% 14% 14,6 7. SIDIARIES 400 Rock Mtn Sm & » ae ae. a 
: 430 Appalac} p> wi 3%, aoa at 4 % 14,600 ANGLO- “ as 09 Mtn Sm & a 29 +.01 
Gh ppalachian Power 22% 28h % | % 2% ° +LO-AMERICAN : 05 1,000 Roc a met... 22 , ; ' 
One o> hacker fan Midiend.. is” 9% 4+ % so wae Atlantic Lobos . AN.. 16% 15% 16% + 1 05 .02 hester Silver 09° 19 lie 
43 a 1,100 Arizona Powe and 20 i? 20 - J ” 200 TES oe 3 2 2%, 2%+ 4 06 01 6,000 SAN TOY ” 09 ' 
7 XS 1 Armour Cc 4 1k% 17% 18%4— ' ena) apace ai screeee @ 8% 4% + 4 5% 2% 3,000 Silver Dale papa 02.02.02 01 
% <2 © 2,000 Atlantic Fruit & Sus Di” +1 | 52% Pe #40 BUCKEYE PIPE K+ X] 13" ck” Seee Spear Men & Plat. OS Oo OS C—O 
ashe to = BLYN SHOES —-. eS 1% +, 115 as” 100 CHESEBR’H hye 61% 58% 60%+ 2 Th * : podem Head Gold...... a” oa” 4%, he 
$2 While 0 Borden Co ... ‘ 7 7 , | 7 4 D MFG CO 48 47% 47! a1 Pa INOPAH I - OF 06 01 
2 204 300 a gy - FOS 127% 126 27% 4 it a 11% 100 C on pies Line’ 114 114 : Rt — % a” 1% 3,900 Tonopah aL... aM’NT. .62  .58 = .5S o 
ai 21% 1 De ree ob, coupon... 244 24% 241, ee = 110% 0c “ater wer Med Re me. 12 12 i2 ;. . "WK of —_ Tonopah — . 3% 3% 3%-4 2 
, 2.600 Brookl : one 24 “4 4 ra 0 74 - oe pe ine. 136 13 m" on Ts hoy 16 00 Tonopah Mining...... 21 21 9 J } 
10% 10% 200 oklyn City RR o ne, 70) EUREKA PIPE 36 136 Ww 2 1 ah Mining... . \ 21 0 
200 Brown = & Will: % m% ‘* | GoM 52 . ‘KA PIPE LINE 80 77 “s 8 | 35 0,000 Tri-Bullion S 1% 1% 
s amson ‘ A | 4 540 GALEN i NE 80 77 80 > 7 | a} 20.000 Bg a on Smelting... .12 he 
, __ Tob Co | 49m 3 - JEN A-SIGN, a + 3 ° ,000 Trinity ¢ a 2 . .11 
a ia 4 Burr Add Sach, one va Rs, Ree, 10% Me | Ba, ; a 700 HUMBLE = oS eee _ = 5,000 UNIT VERDE EXT ee = 
eK 1) CAMPBE ee 14 wih + % | 11 20 390 ILLINOIS P LIN} . 37 36% 36% 20, 10 11,060 U SC “gop 26 25% 26 
2% 50 1,400 C LL. SOUP pf.1it 1 2 | 119 ost ‘ sLINOIS P LIN + = 26 -60 Ae ll Pea 2 T+ A 
2 -K } ; je 11 1 4 = 4,200 In ; : E... 125 1: « te 1,300 Unity G ° 1106.10 2 
171g 1K 22006 ar Light & Power. 4 10066 ~ yp Oil of Can 20% 125 +3 89 oD Inity Gold . : 1 +.01 
A 2,200 Cent Cast . ti4 1 " aa ’ 670 Indians . coup. . 108% 10% P : - — 1,000 United Z . 1% 1 , 
Ww% aK 625 Chatterton Sp he 7” WK 15% 16% — | 22% 16% 13,900 iebecuntéenat a. ++ 78 70” so T ried 3M ™% ace Uae’ “Apex” on it. POPs a 25 2 } 
e 7 be | ) : = ee gn 3: . 7 ‘ ch = 3 
™ iY Mcntatr Sab te, cA Ie Wi | see NAT'L SRANGTE..-- amu amy ‘amg gw “Samo West na oper i BE e+ 
57 an ener Cob te. CLA Se S | 27, 34% 370 New Yor NSIT..... 22% 22% 6 - ixtensio A 
Wn 100 Do ¥ o, new.. 34%, LPs, m + 1 107% 73 “10 peng Transit.... 63 see ™ + 1 400 15 $,000 bee End Cons. et .. 14 0 n 
23% 16%, 100 Cleve 112 «112 ° t + » > Pipe Line... 79 ons Hie + 4% 2% 12 1000 W stern Utah Corp. 17 r spel ol 
oo 682 4 wee ~ a Motors... 19% 19% N12 = 3.700 OHIO .... a“ 7% O78 + OM ’ raltater Lacrata... 39 a 16 : 
6 108 3.500 C o Pp ona? aa 9% ky 600 PENN MEX F . © Gh ‘ - BONDS See 18 on > 
A ctumbie Gas & El TS tPA oni 9314 + 144 | 1550 a MEX FU EL...38 3% a + vf 10%, 48% 23 Allied Packe (In $1,000 Lots) 
ew » 4 | * rr « as ors tis =< 
2000 on ee a A 1 869104 105 ‘ 1,190 Prairie Oil & a ae 5 . 105% 104 1 + % rere an j2 Do s f 8s, 1939. e+, 71 rE 
os Do pt alth Power.104% 97 4 10. t a | 70SOLAR REF om "919° (215217 re 10332 101% at Abeminum ¥_, ry -- Se 86 RB%, 4 % 
1,400 Do warr . 16% ae | 200 South Pine Line... 1st 180 ou", ey ae eee 7% 107% 107% , ' 
es arr: . 4 a > Line : is 6+ (1 oY, 94 74 aera 103 ‘ 1% 
1,200 Cor, G f _— wi p . t 5 7) South 1p Se ae 49 85 4 74 Am Gas & El a Ls 103 «103 
+ of Balt. new <% 23,4 % : Penn Oil ae 87% + 2% 9% 8% 81 Bec 6s, B, 2014 95% 95 ~ 
100 Continental . w,wid r hia 2 10 Soutt De Oil. ......136 129 oe <2 9 + Do 6s, 2014, , ™% 95 95 1 
‘ Tobace 34 1 51. : iw Pa Pipe Li r 136 +6 > new . eee -~ 2 Ay 
3.000 C — cco prt 4 51,300 St pe Line. 74 7 - 7 53 Am Power --.-- 99% 9  o 
iocuaay. 2 he + ik 3,800 eee Sa De... i% i 95 94 112 Do war’ = Lt 65, 2016... 3% 944 aa fe 
udahy, Packers as 4 34 2% 100 Stan ard Oil of Kan.. 36 55% 58+ 24 101% 98% 26 Am Roll attached, old. 94% 94 a+: ey 
300 DEL, L & W COAI iS 63 63 -~ Standard Oil of Ky + 3am Rs, 3+ % a 73 oo aoe — 6s, 1938.. 101% 100% Ate \% 
200 Doehler Die C AL 13% 101% 1031 ona s oo aan andard Oil of Ne a> f 11714 9 04 101% : . s atra Tob 7%s, °25 Mia % 
-- " » Cast. — 1% Y 2y 2° 400 Stz il of Neb. .246 23414 : + 2 3 Am Thread 6s _ 87 Sb NeU 
8,200 Dubilli € ast 17 7 7 4+ 2% | standard Oil of = 2441 1 104 «101 18 . d Gs, 1928...... 103% : nals | ee 
7. oo ae a 53% — % a... of Ohio. sis sue” toe Lo” | 102% 101% 16 pom me By HE Ose 108%e 103% : 
3 > 2 onl . 319 < ‘ ° 93 715 y eric i] 7 ° 4% 103%+ } y 
yy Du Pont Motors. a is tr ty, + 1% 50 Swan » sapeccass 118 air = —2 = 2 as a Assoc nee tern oS Me. en 101% 101% iZ 
25,300 Duz Co bec a Wy 14 14g — - 6,400 VACUUM OIL ...... 11 39% 41 +2 3s 23 1 Au rei W L col tr 5s, “58. aie 4 mat 
1310 EAST PEN! wi ey 2% 26% + 2% ons SR ¢ 7 14 Be t & Sug Ss, wi... 22) > 54 + t 
310 EAST PENN ELEC 26%, + 2% 7 MISCELLANEOUS 2 72 Zeaverboard Xs, If 2: > 2 ; 
345 Elec a, Re -- 61% 56% Gor 1 om .10 2,000 ALLEN ey Cae —_ 102% 29 Bethlehem ‘st ~e ESSs.. ey i , 
100 Elec § &* are pf..102% 101% lt tia Ay r rt 2700 J pals =N inde apakega rae” ’ v7 02 6 Belgo-Canz Steel 7s, 1935. . 103% 103% 034 
: ty Sec Ita On ma + 4&4 1% .75 Ark Nat Gas 42 42 42 —O 112 106% 31 Do 7 anad Paper 6s, ‘43. 97 = 97 & 103% 
0 FEDERATED MET... 2% 31% 19% + 2% i digere 40) BOSTON - WYOMING 7 5 65h 1 108% 101% 9 Childs C a ae oa a ee. 
“oo Film Insp M we... SG Sh Se — om 2% %400 CARIB y WYOMING 90 40 .90 4.10 | |87 o> 80 Gatien Servies ta, ¢ i “awe. 
OF “ = je 8 7 ; 3 6132 SYNDIC . . 97: 7 s es Service 7s, C +h, 2%, 103 
10 Penndation dy Se iii 155 in + .% 78% o7% 1. i — Servic - — ATE. *s1n 3 34+ % = —- 34 Do is, D, 1966. C, 1966 100 ON, Tl a oe BA 
700 Franklin aiones P 112 «99% «911 : 7 6 , lo pf .... , 4 141 142% 4 jas, EL & P of 97% 97 97% Sa 
n Co pf.105 5 . Me 370 & 2) Do pf B teeceesess TRH TT TH 4 5 1952 of Balt : 
mowierres kagonte sin suyp | i Seis BE Scie ee 100% LON Ba estes cA, 1a 1a 
» new, w i. 17) 19+ I Is 4 ” Do com scrip... a a oe si - - 4 IF Do O%s, | “1951. 04% 10414 104 7 
1 See F * 2 | 5 138 m se ri + 71 § . = . D, 1 4 104% + + 
1 ~~ — ont 2 thy . % % 2 5, pon oe, wen Me yee lade SS a Pr) RSI, oan c. Cone Seale 8s, a. 100% 10 109% + % 
» 500 CG. Alden Cos 5 - 2. ‘ re syndic: -+ 18% “ale 4 81% 15 Cudahy Packing ee 79078 
4 en" Alen” a 24% 12244 12% + 4.08 cole Syndicate ... ‘ 14% + % | 104% 99 IK y Packing 5%, 1937. Sty 6 ! 
a! i ’ ire & loli 2 3,000 .. M% 8% 8S : 18 Deere & Co 7 7. 86% 6% NOK , 
3 om 11 400 Grand 5, hi MR. 13% 138 14 9 SO 6,300 a — 2ERS PETR.. .05 + Po 4 -" + % — = 18 Detroit city i. om... 4 10414 103% 10412 ~ 
= ” }renn:z es 4 my 7 > » : : ‘ t ’ -09 ’ 2, 35 Detr lage , A,’47.102 — Tm | 
ee pone ennan Bakeries 10% % 70 +2 2 1% | 300 GILLILAND OIL v ‘‘99 ‘98 “98 4.08 6%, 99 5 Detroit Edison 6s, is? ‘SS cece te 
wy 18 9,400 HALL SWITCH & S.. 4% > a :- S 56 20,800 Gulf “Oil ND OIL v vte 3% 3 “4 =“ junlop tw i. 10714 108% + % 
4 («Wt 1300 Haseltine Corp, w i aig i £¥, se. | 07 .01 33.000 HUDS« ..... 65 60% ett 1 ‘a 101% 97% 71 m3 Series A, 1942. on im oe 
Wh 00 Hoe (R ye . 2% 71% H+ 1h | KIRB WE ncsseczses _ 02 01 .02 1% | 102% 90% 2 tag Hg As 1933 9%, 99 a? oe 
23% OY 3.000 — ) & Co,ClApf, 2% 2% i ome 3Y PETE ¢ se A - , 102% 97%; = aly fs, 1926 ot 108 90% uy 
Hudson & M pi.wi WK, 3 «w < aM 2% 2 100 " z | 1% 15 “ 102% Ls 7 t Do 6s, 1927 102%, 102% 102% an 
ee By : . anhat R R 22% 21% 2 1 Ol 26. LAGO PET .. - *% Im .. 2% 97% 46 Do bs, a 102% 102 102 Me 
> ” , om IMP TOB, GT B&! sone 21% 22%+ 1 2% 26,000 Latin American ...... - % 4% % 1066 104% 11 PR May ws 102%, 102 + % 
14% 8% «7.800 = Rubber wa > “w+ & $1 ' 0 Livingston Pet ......_ os 03 03 ta o% 11 Gair Se ~ = ; 105% 10555 1055% ; 
_— . er-Ocean Rez %™ Sy m+ il “2 200 M a so 4 t iL > 94% 24 Ge >, yp 458 WUE 7s,"37. 94 ‘ 4 
10, % ao adio 4 " 7 ° MARINE ‘ 4 = — + yen Pete . 4 Oo Qs 
6 7™ 17,100 JONES (J W) Ft Mh 12% MAT Ms im 7 “00 Marland Oil of Mex. — wa rp 105% 102% 9 Gen Asph 1 Page 101 100% 1007 4 ( 
» 2 MFG CO, INC a i” 3. 380 Mex-Eagl 1 of Mex... @ 2 4+ # 91% 97% 5 Do an 18st Ss, 1930 105% 105% 105% — 2 : 
2.7 2,800 K'STNE pomp 10% 9% 10% ont ‘ts 4M) Ce EE abate ‘% % % .) =o Sou unk Sis 9714 97% — 
ha 6% 108 : > SOLETHER. 14% .% 4 16 10,200 Mountain P “ee ee Mee 98% 9 56 Gulf Oil ay ...-- 10TH 107% 1075 
LARDOVER BOLD ‘ y | M4 43,900 Mutual oe... ap oe 0% + % — 2 = oe oe Se 188 .... Se oe — 
4 ‘ NG CORP Cl =” 51 - = TS Giccss e orm og > a7, 25 ; a we 
“s 33), BHO Lehigh Por Class A.. 3% 8% NH 4% 1,500 NEW BRADF¢ . 114% 10% 1144+ % | 102% = 2 Do 5%s, 1927...- 100% 100%% 100%, 
On, - 34,280 Lehigh vo oper 06079 , ad a 4 7,300 New Mexico — * 4% 4% 14%+ % 100 . 09 18 a Rubber 7s. 1936 a 101% 101% + %& 
9% 720 2.175 De efs, new... 40% 3N% 5 10,000 Noble _ Land.... 7% 6% 7 O° Hoe Corp 6s, 1934, b.....102% 102 102% + 3 
6 >» sales 4 38% 3m P y? - . eOe&G.. iR vay 7 a © 101 92 p 6s, 1954, w 4 / 
es 100 Libby. MeN & Linew.. 34 ey. '. an Northwest .......000., a & or yn | 102% 100% |? Kan City Term 3 *1D43 101 100% 100% ih 
7 300 McC agp 4 oy “a | 0) PEE Cee ae to 107 : 2 Kan City Term Sis 1996. 4100%,+ % : 
s ‘> = McCRORY STRS ‘ 4 ™t+ 121 s, RK “s , ** 7 6108 12 Kennecot . 4s, 1926. .102% 102% 125 ? | 
85 = 7,000 Mesab war, MOG ‘ oa, 200 Pennok O srseceeees 1m 1 l 101% 9% 26 scott Copper 7s. = <4 r,. } 
35, 2h ~ aba Iron. , Mw) + 2h 12% «1% il ; » %+ % i 26 Lehigh Pwr Sec 6 ...106 105% 105% ! 
™) Mengle — O14 ms -" ”» Do new -ee- 12% 12% 123 100%, 99 2 wr Sec 6s, 1927 , ees Me 
9 «98 - gle Co. ‘ 2% 2% ' 3 Oo RES) x 2% 12% .. 21 Leh Val . 1927..101%4 101101 { 
7. -- Mw De cree > i fs 5,000 Penn Beav coooee Se DB 101% 95 al RR 5s, 2003, w aa 1% %, 
wm ww 7.980 » prior Hen oa 30 5, ST ccactaas 0 - 1I%— % a 4 7 Lehigh Valley fi: i.. 9944 90% 29% 1 
25% «1K ‘4 Middle West Uti res 9 98 PAs 4.500 RED BANK — 13 £28 +. Ry Co £ arbor Term x 
1.% — poner Brace gaeie -- 1% 1% Toy. zy 14.600 Royal Canadian sub... “oe 34% 35% — 1% = 2. s Linky Ment a Libby ia. 100" 908 Some | 
” NATL I o = 24% 24% \y pes yan Con 5 6% 2% 2 Liggett- sibby 7s...100 1 9 i“ fs 
1% 2 100 . DISTL PROD.. 4 | % B vesccceeces 3%, . + % | 100% 9% 2 eit-Winch 7s, 1942 i IK, i 
. Natl I - 2 9 ‘ | 7%, 2,900SAL 3% MH «3 % 95% 23 Manitoba Pi - 2....106 106 ; wi 
190 NB 4 a ather... r 9 + 1% | 191 T CREEK ( : 3% .. 100% 92 oba Power ‘ 106 
25 . » Nat! Powe . ™ 3 38 j 1, 5.400 Salt Creek F ‘ON... 8% 7 ‘ % 82 16 Morris 7s, 1941..1001%4 905 
124 100 190 Nat! Tea... & Light. ..1@ 16” 180" . - 100 Sepuipn ined Prod.:...... 27" one 26% t % iors m4 % aeons Tue 5 ios 99% Onis rt . - 
70%, 70 a ak Sek Telephone pf... 239 226 239 + 7 1 MGEPManntne- oo onc cs..c<c.ce ! ~~ 2 — os = National eetee >. - 99% I% IG 
MON 5,200 Nickel Plate, 110% 110 110 + | 164 6% 100 TID LESS: ae SE IT PU mere 41 New Orleans S S....... 101% 101% 101% 
9 ‘% 1700 Dopiwi-.......- ims m+ 4) 100 U AL OSAGE .. 2 9 9 ee — 101% 9 Northern Cent Ry 3s, 2 NT, 86% XT Ot 
‘ ; - y 32 ) cocee 3s 7 + 
4% 1.6000MNIBUS © > —=— = 2% Q | 3 2 N OIL OF CAL,D,wi.132% 132 2 ie 14% § ‘ Series A, w i. roe am : 
trust cfs fi _ 30 2% 14,000 VENEZUELAN PET 1S at % % 134 Northern States Pwr 102% 102 102% 
1% 12% 1,200 PAIGE I at a a sae a 11 624,000 WESTERN ST/ + M 3 3% \, 100 96% 77 644s, 1933 ....... conv : 
SI 76 ! DETROIT M C 14% 6 *% 5,200 Wil STATES... .15 - a 4 77 Do 6%s, g ree 102% 102 02% 
it 38% 1, 200 P — age SF I a 14% + .% — 4,300 Woodle Po & Gas..... 5h as 2 ~ gene oe 3 Ohio omer o — : 100 98% 99%, } My, 
m4) (128. "athe Ex Cl A... 8) + «5 } < _ eee 7 S— % , 984 157 Penn ras, “52, Ser BOO SO 9 . 2 oe 
ee RecA em P| ee Pec RRs) Oo Beer aS oe oy oy 
baa ce, Butler & rh = : 2 26 ae) te 000 ALA-BR COL 7 «68D Pan-A & Lt 5s, B, ‘52. 931% 93% 9: + 
+ I ‘ erce METALS 10440—s 9S Am Pete ts, "34, w i By 93, I3% 1 
32 (39% Mfg Corp pf..... | 9 . GO .... 98% Phila E te tis, “34, w i.. 9714 97 97 ‘ 
i a tg FP r+ eehes sacs OOP Sane air a” eS ee Ss lob of a ae 107 104% 4 Do 6s a See..... ros, 1084 10344 
16 40% MB Propitylactic wi... oe ee erie | .25 .07 4,000 CALUME © Gop 2550 og ok os - ts” ooo Sts. 1b fetes Wr 107 WOT 
- 2 Fa j eon’ ALUME -R F : ee OMY, om be . 1947. 
< +1 100 P Mtn y Inctle, Brush w i 40% os —s + % = Ria 21,000 Canario or eek i i. J ,101 2 Public teins af M3 _-- 104% 104% 104% a 
3% 10 200 Pyren 2d pf. 41. 41 - - ; 5 2,000 Comstock Tunnel... 4 Gee ae ge om , gold bonds, 1941... ses 
one e Mfg ... ‘ 44 —4 pt 1% 2,400 Cons C mnel .... .28 on ha MH % Do 6s, . $1.......108 107% _ 
“4 4 3,200 RADIO C sees. 10% WH 10%+ 4 0 10 5.000 C s Copper, new . : 3% . 28 +.04 96% 96% 62 De 1944........... 94% § 6% 107% 
ide He 900 Do pf ORP ....... 54 oo OO bes | 4% 3% 2 200) ee Silver....... ee 18 a” 3% + ws 96% 92% 101 Pn “- 1964, wi....... : one oa ‘ vet Ye 
is ry) 6 = _ SND ac ceca: we +, 4% P 22 0+ 31,000 osanee heey perenne “Sh 3% a? - 102 "90 = eer tt Wye 35°50 eon res tg 
200 Dee aie vee 17% = 2s , MF’D B B t 718 ‘ 2. 9 20 Solvay ~ yr 7s, 31.1041 95% + 
93 8690 i ova Radio tr ctf 4 1% 17%+ 3 234, «¢ : (reorg) ra 16 Solvay & C Fv .104144 1041041 
= 100 Rich ctfa.... 14% 12 ] a 1,300 ENGINEERS’ H.W IS 102% 100 «41S o 6s, 1934 ) 4 
98 98 mond Radlat i 12% as Z| -15 .08 SNGINEERS’ G( ‘ +.01 : 1 Skelly Oi) 6%s, "27, w ..102 101% 1015 
- 10 Roy or pf. 8 = & : 6,000 Eure 3OLD.. 13 ‘ 93%, 89% 31S Mes, '27, w i 2 % \, 
7) , ‘ yal Bakin 3 $s : as ureka-Croesu b 11 13 » - ev 31 South *, x . w i...101% 10 
rm a 200 Rosenbaum 5. pf. 98 ON ; . 40 16,200 FIRST THC 9 saveuns O07 07 07 il 102% 97 3 Sloos Shetfiel Edison 5s,’44 9314 oan = Ys 
a = 100 — URITIES ll ag 18 (47% prt po 07 2,000 Forty-Nine JUGHT G.. B 5B 52 ari 105% 96 228 Standard a ‘ Hee 6s,'29.102— 102 one 4 
on - nO 42 2 4 ‘Ol 32.000 GOLDFIELD DEEP.. 08 7 OW ” ine Klee t4s " - +r ” 
te . Ist 2 42 42 ! 32,000 GC oan ‘ CC Wt —.a > tt. w i... 28, 
5 1,000 Silica “Gal. ee 3% 2 @m | Ct 9 oe ee ee ——-. 2  . ae | 102 soe 12 Standard on sii ahaa’ “ay We MB, TY 
177 125 _ vot tr etfs. oe ; 1.008 Gelafield RET abet % 07 vo +03 | 108% 102 ,6 Do Zs, 1925 is, '33.107% 107% 107% " 
“weal wee a ish 16 7 ee o 6,000 Gold Zone eemee see te a TS | 106% = = Do is, a. eye 100% 1005% 1005% \% 
tere 69 177 oe 4 Me oseard 03 «108 “a . : ae 105% LO5*% : 
77 +10% | “ko “a5 —_ HARMILL DIVIDE 09 gran * = 1065 0 Do is atte 105%, 103% 105% 
5,000 Hawthorne ........ ae a a oe Ss 7s, 1929... 105% 105% 105% — 3 
a 2 109 % 35 Do is, Sapa 105% 105% 105% i, 
10% 76 Do 7 . sees 105%, 105 ty Me 
Oo Ts, I981.. 105% 1055, 1055, i 
106% 105% 105% — % 
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Rense, 1924 
& wow Sales Ne + Range, 192 
; 955% 89% 49 Swi . tm, * : High Low Last Ch’ { » 1924 
; 9 Swift & Co js, 1932 Oal/ ge | High Low Sales 
; 104% 10116 10 Tidal Osage spe 94% 944% 94% .. : : Sales “er : Net Range, 1924 
+ 100% 100 179 Toten’ sage Ts, 1931......104 104 104. | 108% 100% 12 Webster Mills 64s, 19383 —_ Low Last Chige | High (Paes 
79% 23 6 Union Oil Ron wn me ee et 5% 95% 5 Wheel Steel Corp 5%s, "48. 9514 ~<a ~<a las Tay Low High Low Last Ch’g* 
9 945 = 17 “ s, 1931... 30% 3 201, ' . - Hm Yow Yo of . , £0" Elec . f 
ao SN 1S Cees Bins 14 6 Tower of _ a ee eT a FOREIGN BONDS , | 75% 57 47 Polist 68,'44,w i 85 85 8 
‘ oe a yy ee a ee ee = 8 Be 2 eee 100% 97% 30 Rep « Ta 73 78h 
109° 105% 12 United Ry al 6s, B, 25.101 101 101 : D _ 1924 Gs, 1954. 99% 991% 15 D 432 99% 9 991 
i ‘ ‘om y of He 4s,"3 - 100% 100% 7 Gov Seer leg tog eg oe Se ‘ oe i IO" 
108 =106 29 Vacuum Oil a (4s, 36. 100 109 109 << 96t2 94 4 4] a Fd Argentina 5%s,'25.100% 100% — , 21%4 9% 19 Russia 00 9% 99% 99%, 
10$ 101% ~2 Valvoline Oil qa. Ser A387 con > ton _ — \% | 99% 97% 15 Pn MnP Finland. 94% 94 4 Fy 20% 9 » D 1919,cfs 14 13% 14 ', 
PEt is eee : 3 + % ! 100% 89% 16 King wr 64s, 1928..... 901 xy 1 21 9% 12 De if 14 (14 
4 ' 100% 89% 16 King of Neth 6s, B, 1972.. Sole oR OD & | 100% 97% Swiss 13% 13 13% 
4 G8% 99% t 1 > pa 6 is 
: 102 97% De — 100% 100% 
> = i 101% 101% 
| Stock Transactions—New York Stock E 
1924 — h —Cor 
: igh’ Low Sales Re x and Net 99. XC ange . Co ntiniu ed 
424° 33 | 39,600 Stand Ol of + Y- High.Low.Last.Ch’ge. High. t Stock and 
< 119% 115% 2.120 Do pt. (2). N J (1)... 36% 35% 36 nr as Dividend Rate. igh. Low.1 ran 1924 
5% 14 3300 Stand Plate Glass (3) 117% az 1% - 4% | 54% 26% 1. 500 epee a, 19% 18% ae. | Mee. Lew. Sek Hi vm 
; i] f 4 See le “ 8S to } 5m 158 Ku | oa : DP PE cccccensace 5 — 428 73 5S on _ 4 
; 100% rt os ——s ——_ (4).. 62% 62 } 1% aie 4 7 200 u 8 Cast iron Pipe.: ag 9 Be ; 118 ba 105 es ‘ igh.Low. Lost. Ch BC 
é 84% 54% 1.000 Stromb Spdmr (5). 554 53 34 ee 31% 81% 2,900 Do pf (2)... 6 115% + 3% 96%, 84 ‘ (7 ii ‘ 
S 1,000 % are Car > > ; oi 21% £300 u a We wea MY, 99 103% + 44% rn Of no WV 4 1114+ 1} 
42 30% «25,700 Studebake Carb (8).... 65 63 64e+1% | 05 . S Dist Corp. i ‘ 4 65 551 B ¢ 
‘ — = . B 2 ‘ ‘ ’ 5 4 1) S$ ine "308 29% 30% + ¥, >, 0% 3,900 WV r ‘ 4 + 1% 
12) " 3' 400 iene er (4) ‘ .... 3%% 38% 39 — %& 23 16% . arr 4 72 | 15% 7li, ="000 WI &N 82 7 
; SK 2% 4/300 enone ome a . 8% 8 ae ae 7 . 7.000 U S Hoffman Mch (50c) 24% ks a 26% 14, 5,000 1 Ke im + % 
3 15, 100 Sweets Co of A ee $4 4% | 107% 90 1,500 U S Industrial Alcohol 74 70% 73% + ‘ 29%, 23% 6,000 WI 23% + 2 
9% 6% 100 TELAU a oe 7 2% 2% 2+ "% | 109" 100 700 US Realty & Imp (8). 94 92% 13% + We | 66% 50% 15,800 WI 26% + 
’ 9% 6% 2,04 ELAUTOGRAPH 9 9 , + 9 4% 22%, § O80 Do pl (0): ..sicsse ce 102 aaa % 3 %; 900 Wi 4 65 +1 
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a7 2 ; cree Ay me u+ K | 38 18144 9.5 ar a) 7 851% 86 ¥ & 500 ol A 
30% “a 20 = ——— Gulf Sulphur (7) 79% 76% ish pa 1% 46% be ond U S Smelt Ref & M... 35% sore lt af. % 144 6% . 34 
Igy O8 coe exas & — 36%, 34 3614 + 13, | 1% 94% ? 104" = Do pF (S46)... 060000 45 43% “ue a 1% R8 61. 4.704 eae 
ing 8% a )Texas &€ PacC & O 9% 8% 9% a 2 123 + 1183 4 IU S Steel (46%) ee a os od 1081, wi 1 >) or 1% 120%, 721 OM) WA 671 
is R00 Third Avenue. 1 Se Tet B | 34 % 1,300 Do pf (7)..... ee. 2 F W) Co : 
151 116% 2,000 Tide Water Oi 13) 12 H+ TH 21 13 3,800 Universal Pipe & Rad.. 122% 122) 122% + } 5 6 % 105 
j 41 3144 5800 Fa Meg ~ = 123% 120 122 +3 60% 47% 6/800 Do be Ft & Rad.. 19K 17% 18 + ry3 85 68 ov 110% 10544 108 
=v om < : 3 +3™,) 3¢ 36 28 , : i ae. ) =~41/, =O3 | 2 imip p 
o3t roe : “900 a Products (6 - 65% 62% anh HM a s ga Copper (4)... RP 7088 ait t ie a2 58° > 2, 50% 80% 
“ae tk ’ o Class A (7) ot at antl of ade ah Securities "°° “oom anit aie % 131 95 VW 69% 6914 6f 
1 ¢ 90 '* > ‘ 92% 914 9? Di 42 ee ee 32% ; Se iM) Wr 7] 914 69% 4 
| 4,) 22,700 Transcontinental Oil 4 : M4 set i #0 VANADIUM CORP 32% 31% 31% — 1% 44% 35 MM) tical(1) 12 11% 12 =a Sey 
a Ae soe a Transue & Williams (3) 28% 28% 28% - Ps) 1,200 Van Raalte tees (3). 444% 43% x43% 4 M4 
a , sing - Twin City Rap Tr (4) 4414 43% 44%+4 2 100 Va-Carolina ‘Cus seeee me 448 n 
oa 36% 700 UNDERW’D TYPE (3) 37% 37% 37 2 . “ OM Dee ...s.cccc: tteee A me 
4% 33% 200 Union Bag & Paper ode 37% ‘4 53 _ 100 Va Iron, Coal & apes | ax @9 on yao 53% 50 x50 P 
me outs Ye 500 Union Oil A 37% — i 7,800 V Vivaudou ...... Wey: > & T14) 62” «62 «| «R2 2 
tan 70 - 7,400 Union Pacific (10) iiow pr ei 500 Virginia Ry & Pow... 2 
A. Bae a. OF 74% 735% 17% 10% 19,700 WABASH 
116% 106% yt ore = Car (5) 124% 121 Sc% 34 OEGG0 Bie OO Dns bccvccs es a; , ; 
4 o pf (7). 1° 32% 2214 100 D Nace teliatitertiala ath ota 9% 7%, 18,90 ‘ hy , 
37.—2 aa . 113 : = o pf B.......... { 1 ' { i 
st om 1,400 United Alloy Steel 20 17 ye 14 4,700 Waldorf System pease be » ) 19% 21, 14) Put o% an vA 
} ioe; i van United Cigar S (*3%) 52 1 14% 1,300 Weber & He ibrone rl) i5ig in” ~- ie 941, 15 He i 1 tS 
. sony 4 og nited Drug (6) 93%, v% 5 2'300 Wells-Farg a 54 15 154+ % 244, 15% 1M) ¥ ont a 
— oS Do Ist pf (31%) 19% 94%, 87% 1,100 West Penn new ih. on” a2” eet Dividen 20% 19% 2018 FI 
watt oan 100 Do sellers 6 days “, 4914 : 117) 111% 300 Weste : 1). 9 92 MIG+ 15 cash payments | bove table are the ann 
29. ” Baca } f »1 91 a tern Ele ec} pa} the annua 
2414 18 ROO 19% 19% 13% ; ; © pf (7)..114% 114 t seen 
? 3482 16 Inited Fruit (10) "206 202%, 205% + % ae 8 6,000 Western Maryland 114 114%+ declaration aoe st quarterly or half yearl 
a 100 United Paperboard 17 17 ‘ “IT +14 21% 15%4 2,800 Dia 28 of... ....« ee i9if 10% 14+ % Jends are not i . ted extra or special divi 
. 25144 14%, 3,500 Western Pacific ... ** 9ai7 oie 18% + % * Partly st : 
a 21% 2A+ in preferrs Partly extra. § Payable 





Transactions on Out-of-Town Markets | Dividends Declared and 
Awaiting Payment 
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ss L N W Elevated 5s 743 =~ a 
ten STOCKS ae > Swift & Co 1st 5s oane oa% om = Fisk Rubber Ist pf. 64 
= 35 Am Shipbuilding.... “3 - _—_ “tie ; 2 137 Gass tee —_ 
? 2%) Am Pub Service pf.. an ~ oa i Electric oan 
7 620 Armour of Del. oF. eee oat 4 ae B t 108 eee Safety Razor, new 56 «sf oe Pe- Pay- Books 
1,085 Armour of Ill pf. sO =a 05 Os on. 5 an a Tap & Die..... 12 12 Rate.riod. able Close 
25 Armour Leather . or? rote wray & Davis........ ° - 
t 204 Balaban & Katz... sa - 4 : - Hood Rubber ....... 48 
te #t..... - =" a "ti Sules MINING oe McNeill & Libby ‘ Pag 9 1% Q Nov. 1 *Oct. 2 
* oo ™ — idder-Pe , , 9 y 
poste 3 Alemite.... 324 31% 32 100 Anaconda NE papers oe. A pf. & 2 Q Nov. 1 *Oct. 2 
Soone Voolen Mills..... 11% 10 i1 344 Arcadian Massach oe ” ) @ Nov.13 O 
Beaverboard pit : 21, > o 815 Arizona gies De aC c usetts Gas an ~ ' gr < ct 
& o~ 2 « dl i - ” 
m. o Ist pf. Peer e ne 22 22 29 30 Bingham he PF sine. Gs , % Q Oct. 21 *Oct 
a De ‘Fights. ease <7 2t 2% % - > C Jalumet & Arizona Do pf stment N% i r $1 Q Nov. 1 Oct. 21 
RR, K | 2223 Calumet @ Hecta. SS sarmeatnales’ Ltntsn sot se 2 Q Nov. 1 Oct. 21 
= —_ 1m Pub Serv bf. io " sae Gane DD rndans ‘i Mississipp' River “- sted pag A A 2 Q Oct. 31 Sep. 3 
2 Cc ~ tee Saree R —~T 2 a s 
1) } dng Spee pf. 2 wd 25 Tavis r Rangeg.... National Leather .... ier oS 88 Prod Q Oct. 31 Sep. 3 
abt Chicago Title & oe aa avis Daly. — England Oil. .. a Prod - Q Nov. 15 Oct. 31 
»» Chicago Yellow Cab ‘47 Tr op .. os 15 19 : ”" % Q Nov. 3 Oct. 17 
814 Commonwealth Edison. si% a New Englan 1 Tel +" ae le ‘ , ? ree 
= . . Zaison . 323 hiv He . el ...105% 104 1 2 Nov F 
an ; ~~ & - L.<J z "4 5 
gh euueeeies ken | Ti6 Island Creek Coai Plant  Dapatal a 2 Se ee 
= & nental Motors.... 63 Do pf... pee BOD veswress Is% 71% D = Q Nov.15 Nov. ! 
pL IM ee oe | 245 Isle Bavale eens Buttonhole Mach " ‘ : 1% Q Nov. 1 Oct. 21 
ao OO RI 361 Kennecott ate is ete e Folding Machine 4 _ Py1 3% Acc Nov. 1 Oct. 15 
ie y Packing..... ‘ . 3 Keweenaw . F ) Southern Phosphate . 3 3 Ray '. 2% Q Nov. 1 Oct. 21 
- opm 8 SE ee... 76K 4 La Salle........ Swift i etn ll 106% 105% 106 punt 
on —— we cecneeees 117% 115% 1) Mason Valley... Torrin bcs rnational . 30% Rank aston $1 “ Q Jan. 1 Dec. 1 
105 Great I Be 4 5 COMM...+ > Fm 20% 410 Mayflower Old Colony U inited Dr ae - wv a H E : vi f 1% ie ares . Oct. 1 
sill Mf es D&E D...... 36 R51 RG 100 Mohawk A ; 5 Dk rug ..... . 97% 94) - 3 J : ia _1% Q Nov. 1 Oct. If 
zi Nt a haar rite ih ace. 1% = 1,065 New Cornelia. . ‘SS "eee m4 n a 50c Q Dec. 20 Dec. 9 
5 oe Sugar......... 3% ; % 4,018 New Dominion “% $y! Fruit... "90614 203 saa Do s...20¢ Q Nov. 1 Oct. 15 
Gossard —s.. PY a4 105 Nipissing d S Foreign Sec uritie: s 11% Ton om Sa , ae 30c Ex. Nov. 1 Oct. 1 
me CU lS a 21, 13k au 30 New River pf ee a. pte ao **  o514 nit 4 a Ret 1% Q Nov. 1 Oct. 1 
urley Machin * wo <9 eo” 5.740 North Butte.... nited Shoe Machinery. 0 aant 34 1% Q Nov. 1 Oct. 1 
Ill North Utilities | pt. 851 Nn | «RDU 4 Old Dominion Do pf .......-+..-. a; a i — 1% Q Nov. 1 Oct. 2 
Inland Steel..... 5 “44 10 Ojibway ‘ee Ventura Oil ... ‘ mM, 2 Schu 1% Q Nov. 1 Oct. 20 
Ind Pneu Too!l......... 7% Pocahentes .. Waldorf System . 163 161 9 = es pf. 2 Q Jan. 1 *Dec. 1 
Ill Brick. sca ie mage Cate Ww altham Watch 6% ‘pf “Ww ic ears-} 1% Q Nov. 1 Oct. 15 
Internat Lamp....... 42 Quincy ... 1 Do 7% pf......... 41 64 - Shel $1.50 Q Nov. 1 Oct. 15 
Kentucky Hydro pf. ‘10, Baw Conel..... Walworth Mfg ..... aa DS Simn 1% Q Nov.15 Oct. 20 
’ — Cheese............- 200 Seneca Warren Bros ...... 28 +4, ré Siz F 1% Q Nov. 1 Oct. 1! 
poe gy H. — sane hi Mary’s Land. Do Ist pf......... .. 40 9 4 ot : 7 Q Nov.15 Nov. 1 
ndsa) y ptnienahea a 0) Shannon ... IDS (i 
: a eet saan Ee 200 Supe aes Conner. BONDS (in $1,000 lots) tr 1% Q Dec. 1 Nov. 19 
go. FS 120 Superior & Boston re | Atlantic, Gulf & WI 5s.. 55 53 ta 2. ‘Q Dec. 1 Nov. 19 
oe oe A: 00 US Smelt, R & M 1% scuravuers... 3 1% Q Nov. 20 Nov. 19 
nd Steel.......... 245 34% 32% 34% 30 Es 2 OB. +20 wk 8% * ; + QN 24 lov. 11 
Midwest Utilitie : 245 Do pf.. be 6% 44 j 30 Eastern Mass Ry 5s. a : da hio) pf.. 13 g Sov. 29 Nev. = 
Do pf ities. . - Union Land. i” “< 3 Hood Rubber 7 sorie = ti pegs % Q Dec. 1 Oct. % 
‘ores . + Utah Apex. : - 4 TEC og 4 02 10¥2 & pf expres 
Do prior pf 46a i i” . 25 21 25, > 3 a8 971 } 1% QN 
5 on Layee alg “* tah Metals.... ae oe 3. =Do income 5 Mi” is Ster ‘ov. 1 Oct 4 
2 motte saeeaeteaeeie Se 270 Winona .........- 10 Se ro S Mass Gas a3 oe = “ - by — i Ron 7. 
sie oteee . 5 - “sees Boscececnee iM) 9 ) 2 2 e* am 2 
Do pf.......... ae > 4 Mississippi River Pwr 5s 974% 6% , 1 Q N wt’ @ 
Nor Am Car..... oer , aaa 5 — England Tel 5s 10K m4 b sanit: de Ste 1. $1.25 Q Nov, +s eee 
National Leather... | i823 Boston & Albany. ik 156 I 16 oe Seen eee: Se } 86 Rf Sug ; g. pf.. 1% Q Nov. 1 Oct. 20 
N W Pwr & Lt..... 313 Boston Elevated. .. "oH. as 4 ; 4 Swift & Coe 5s..... “2 9 * = . pf.. 2 Q Nov. 1 *Oc ps 
Nor States Power | 4 Do pf......... g “2 = oe . a | 8 Warren Bros 7s i P 75e Q Nov. 1 Oct: + 
Omnibus Corp..... a Do “ae 111% 111 R.} Western Tel & Tel 5s.. Tr | ‘ 1 M Nov. 1 Oct 33 
a 107 | Do 2d pf....... 93% (92 : rot : = e ; 
rntitipsborn teseeeeeeee 8 | “Eee oat a a r oeisroscage 1% Q Nov. 15 ben’ 3 
° ° | Y 21% 20" ¢ PF he st. 
Smal oe bs 9. ea, i 20% | TM piel a Pr nV id moe. 22% 22h 22i% Philad hi ; oe Q | : Oct. 36 
> . Pfromt........ 2! =x OL 7 - rovidence 165 Ttra — ! pt c et. 2 *O 
Publie Service 1M 47% $9, i Chi J & Un Stkyds pf a 164% 165 e p la. ‘Inlor 1% Q Nov 1 sie 18 
Do pf...... 30 Conn & Pass pf 7" “as United $1.80°Q Oct. 28 Oct. 10 
SS eae +4 East Mass Ry . : ed $1.50 Q Dec. 1 Nov. 15 
Do no par..... ee So rae STOCKS — Drug ist pt Tio Q Nov. 1 t. 35 
Quaker Oats ng _ | . I . 2 pl $1.50 Q Dec. 1 oa ” 
D ’o adj... ‘ 5 — 8 ; . , 
; Real. Silk Hose | 280 Maine Central 3 Alliance Insurance Ur ima = a 28 °Oct. 1 
v8 , SSS NY NHeH... XD + Am Elec Power pf. & Mil Nov.10 Nov. 1 
Reo Motor.......... 85 NY, NH & H.. oo ‘Am Gas f ) ' ie Dec, 1 *N« 
Standard Gas & Elec. ses “s ase” a } 23 Northern NH... =9 oe pon ng aa lealaaa U j Oct. 31 *Sex 
0 Do pf.............-. > ly 2 Norwich & Worc pf 01 s Bril eae nae ae vise f 1 50c Q Nov. 1 *Oc! 
- : 9, “2 .. I 101 101 al sceauks Vv Oct 3 
Switt Warner Bi% is : | 140 rece gos 9 os . 89% 9 Cambria Iron .......... 8 I Q Oct. 31 Oct 
Swift & Co... as = tutland pf.... a “ . Oe cate SOON 2'92.0.0.0 2 Oc > 
Bilt Internationa doy nee | TH Vermont "ea a Catering sit, van 5 § S51 ee 
; ompsen (J R)........ 1% 444 47. | MISCE BS aected Eisenlohr (Otto) ... ds.50c Q Nov. 1 Oct. 15 
_. Carb & Carbon.... 62 59% 61% SCELLANEOUS yp ee aaa v 1% Q Jan. 1 Dec. 26 
Un Lt & — steeeees — 9 —_ _> Am Agri Chemical ; Insurance of N A... 7 R Q Nov. 1 Oct. 21 
' * Ps ower, A...... 48 43% 44 = “See aes, | 20 Keystone Te aaaiiene of . Washt , es Q Nov.15 Oct , 
Pdweneseed ° 2 ro j ot rick ‘ 34Yy , DY pt N 
i Do pt i ae <a ae 130 — a" possaenas 10%4 | — Superior ......-.-. : y ) Westinghous Brake.$1.00 Q Det. 31 Boe. Se 
: U 8 Gypeum.......... ; = 2 264 Do oat — 1% | ry a x65 anit | ae 7a x os oa = 
| Do_ pf. pe ~ aaah lial 3% + rothers ........ ) heaphy ne “eae, “s 
j 4 EON, SO EOS Seen 24 {| x. ; be Northern Central RR... 7 weed Rape ae i io 
y; ae . are 26) ‘ ’a Centr ¥ : iS Joo! wm ec. 15 
| 716 Wahl Co....... | 1,608 Am Tel & Tel 82% 6,307 Philadel ni gon aaa a Wools W.) Co..75¢ Q Dec. 1 Nov. 10 
8 re be Mfg.... | 165 Am Woolen ....... 127 | 2K Do phia Electric 27 x 2e = «XM O~De 1 Nov. 20 
O443 Yellow Mts, B.. 5 Je ve on | 30 Phila Insulated Wire... i D 25c M Dec. 1 Nov. 2 
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ADVERTISEMENTS. 





All of this stock has been sold. This advertisement appears o nly as a matter of record. 


250,000 Shares 


United States & Foreign Securities Corporation 
First Preferred Stock 


Cumulative Dividends, $6 per Share per Annum 


Shares without nominal or par value. Entitled to $100 per share and accrued dividend in case of liquidation. Redeemable as a whole or in part 
on any dividend date upon 60 days’ notice at $105 per share and accrued dividend. Dividends payable quarterly February 1, May 3 August 1 
and November 1. Central Union Trust Company of New York, Transfer Agent; Guaranty Trust Company of New York, Registrar. Dividends 


free of the present Federal Normal Income Tax. 


Each share of First Preferred Stock will carry one share of Common Stock 





The United States & Foreign Securities Corporation has been formed to buy, sell, underwrite, offer and generally to deal 
in, corporation, governmental and other securities, both American and foreign, and, when desirable, to take part in the 
organization and operation of corporations. The company will afford to its stockholders the means to participate in diversi- 
fied investment and financial opportunities arising from time to time which would not be available to them as individuals. 
The company may extend its operations by issuing its own debentures. Mr. Edward G. Wilmer will be the Chairman of 
the Board of Directors which is composed of representative bankers and industrialists. 

CAPITALIZATION 
The authorized and issued capitalization of the United States & Foreign Securities Corporation will be as follows: 
First Preferred Stock ($6 Cumulative Dividend) 
(Now offered under Allotment Certificates) 


Second Preferred Stock ($6 Cumulative Dividend) 


(Purchased for cash by Dillon, Read & Co. and Associates.) 
. 1,000,000 Shares 


ferred and to the organizers) JUNIOR CAPITAL 

The company has received $5,000,000, equivalent to $100 per share for the Second Preferred Stock, the entire amount 
having been paid in by Dillon, Read & Co., excepting only such amounts as have been paid in by members of the Board of 
Directors. The $5,000,000 so obtained will be used principally for the establishment of a general reserve. The company will 
receive this $5,000,000, and the proceeds from the sale of First Preferred Stock, free of any deductions for originating 
charges by the organizers. INVESTMENTS 

The United States & Foreign Securities Corporation will subscribe for approximately 25% of the $10,800,000 initial issue 
of capital stock of the American and Continental Corporation, which is being formed for the purpose of financing industrial 
and commercial companies in Europe. The balance of the stock of the American and Continental Corporation is being 
acquired by American banking institutions and associates. The American and Continental Corporation will begin its oper- 
ations in Germany, where it has associated with it a group of leading German Banks. 

The United States & Foreign Securities Corporation also will invest approximately $2,500,000 in the securities of the 
following companies: Brooklyn Edison Company, Continental and Commercial National Bank, Chicago, General Electric 
Company, Central Union Trust Company of New York, First National Bank, New York. 

Earnings from the securities named above, together with income from the unexpended amounts received on First Pre- 
ferred Stock Allotment Certificates and from the additional $5,000,000 paid in, should be sufficient to provide for initial 
dividend requirements on the First Preferred Stock. 

PROVISIONS OF FIRST PREFERRED STOCK 

The First Preferred Stock has preference over the other classes of stock as to dividends, and as to assets in liquidation. 
It is entitled to dividends of $6 per share per annum cumulative from November 1, 1924. The First Preferred Stock is re- 
deemable as a whole or in part on any dividend date on 60 days’ notice at $105 per share and accrued dividend. 

PAYMENTS 
With each share of First Preferred Stock there will be delivered one share of Common Stock. 
- Payments will be called for as follows: 25% on delivery, subsequent calls to be made at intervals of not less than three 
months and no single call to be for more than 25% of the allotment price, named below. Purchasers have the option, how- 
ever, to make payment in full at once or on any First Preferred Stock dividend payment date. Allotment Certificates of the 
company will be deliverable on or about November 3, 1924. Holders of these Certificates will be entitled to receive cur- 
rently dividends in proportion to payments made on the allotment price called for by the Certificates. Upon payment of the 
entire allotment price holders will be entitled to subsequent dividends in full, and on November 1, 1926 (or earlier at the 
option of the company) to receive certificates for the First Preferred Stock called for by the Allotment Certificates, and for 


an equal number of shares of Common Stock. 
We offer thi Stock in the form of Allotment Certificates, when, as and if issued, subject to approval of legal 


matteOs by counce’. 
Price $100 per Share 


Dillon, Read & Co. 


Official Municipal Bond Notices $17 000 
: ’ 




















$749,000 ROBINSON & Co. || | Bernhard, Schiffer &Co. 
INTERBAY DRAINAGE DISTRICT CITY OF MA RION INVESTMENT SECURITIES lias mt York Stock Excnange 
FLORIDA ALABAMA 26 EXCHANGE PLACE 


Investment Securities 


BOND SALE SEALED BIDS will be received by the ch 1 Park Domestic & Foreign Bonds 
Branch Office ark Place 
Public Utilities Securities 


Bonds amounting to $749,000 of Interbay undersigned until Saturday 

Dyeteage po in Hillsborough County. ° NO 
orida, adjoining the City of Tampa, and Vv lew ; 

being mostly suburban residence saeaaeter, EMBER ist, 1924, Members New York Stock Exchange 

wi »¢ offered for sale at Room 32, Giddens for the purchase of $17,000 City of Marion 

Funding, Tamnen, Pisciae. of 16 “eel Aie.. 20-nend tanie. Daded fee te tee 14 Wall St. Tel. Rector 0700 


M.. on 
In denominations of $100 and $500. Bear- 


NOVEMBER 7th, 1924, ing interest at 6° semi-annually, viz.. July ae - asain 


by the undersigned Treasurer of said Dis- Seen ee. . 
The right to reject any and all bids 4N ANALYSIS OF 


trict. The purchaser will be re« ed to 
rd a Pittsburgh Utilities Co 
hy = partion at ane tues "The ge Ay never defaulted in the Reowees Stock ~ 
any or alee remerves the right to reject payment of obligations. will be supplied gratis wpon request. 
A. C. CLEWIS, PEYTON TUTWILER, , Wade, Templeton & Co, Inc. 
“3 7? 


Treasurer, Interbay Drainaxe District. City Clerk. 
42 Broadway New York 


6% BONDS NEw YorK 
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